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The Best in the Shop 


When you purchase securities offered by our 
advertisers, you obtain the best grades on the 
shelves of investment bankers. We make this 
possible, for we insist, as a primary requisite, 
that the man or men behind the advertising 
| appearing in our columns shall be those upon 
| whose character and standing there is no 
stigma or blemish. 


I feel I may digress somewhat from my usual 
line of thought to acquaint my subscribers with 
the ideals maintained by our business depart- 
ment so that it may be shown that every safe- 
guard which human forethought is capable of 
providing, is thrown about the funds which our 
subscribers have for investment. 


We believe in the honesty of all advertising 
we accept. Not a week passes but that we turn j 
down advertising because it fails to come up to 
that high standard which we seek to maintain 
for the benefit and protection of our subscribers. 
No mining or development oil company adver- 
tisements can get into our pages, and no brokers’ 
cards unless such brokers are known to be 
reputable, and no _ stock or bond offering 
of any project, whatever its nature, if 
it be in the process of development. That is 
our advertising credo. Our advertising columns 
are a “Blue Sky” law unto themselves. No 
state could more closely scrutinize human 
character and the character of securities than 
does The Financial World. It seeks the pro- 
tection of its subscribers first; revenues are of 
secondary consideration. 














For that reason our subscribers will conserve 
their funds and better their investments by con- 
fining their patronage to our advertisers, who 
embrace as fine a Blue List of high charactered 
individualities as can be marshalled in the 
columns of any periodical. 


They are all of them men and firms that be- 
lieve in the high standards your paper has fol- 
lowed, which in a nutshell is that the investor 
should receive a full measure of value for his 
full measure of dollars. 


If at any time you feel our advice 
service can lend you any assistance in 
solving your investment problems, 
don’t feel afraid to ask. It never 
grows tired in the service of The 
Financial World’s subscribers. 


Louis Guenther 
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ASTONISHING ST. PAUL REVELATIONS. 
Commerce Commission’s Charges Awaken Skepticism of 
Acute Sort Toward High Finance. 

Probably the chief incident in Wall street finance 
came late in the week when Washington despatches 
told of alleged irregularities that had been found in 
the financial affairs of the St. Paul extension to the 
Pacific, the Puget Sound system. It is stated that 
examimers of the Interstate Commerce Commission 
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had found that in 1910 the St. Paul overstated its in- 
come for that year by $5,000,000, and that in 1911 
the books of the system were juggled to show an ap- 
parent falling off of $2,000,000. The explanation 
made at that time was that the road had lost this 
amount because its application for rate increases had 
been refused and because of the higher cost of labor. 

The Commission asserts that the road’s statement 
was not true, and that if a proper report had been 
made an increase of $2,800,000, instead of a decrease, 
would have been revealed. Similar charges are made 
against the St. Paul proper and the Puget Sound. 
Again, it is alleged that equipment and investments 
in the Puget Sound were overvalued by a sum no less 
than $100;000,000. The cash investment by the parent 
compatty in the extension was stated to be $236,- 
$33,000, when no such sum had been invested. 

It is pointed out that these revelations were similar 
to those found in the financial eperations of the New 
Haven and the ’Frisco roads. The report says: “The 
income of the Puget Sound was greatly overstated. A 
variety of expedients being restored to and fictitious 
showing of the income was used by officers of the 
Puget Sound to aid in the sale of its bonds. 

The Explanation. 

The. St. Paul company explains these charges as 
arising from a lack of familiarity with the accounting 
methods of the Interstate Commerce Commission. 
The explanation, however, is not accepted by the Com- 
mission. 

The report will be sent to other railroad companies 
as a warning. 

The significance of the situation disclosed by the 
Commission is that the Washington authorities are 
apparently suspicious that the railroads in the East have 
been adopting similar tactics, such as it is charged 
the St. Paul pursued. Thus Wall street will now 
probably see in this case a strong hint that the eastern 
carriers will not be allowed to increase rates. If this 
should prove true, and the carriers really lose their 
case, their fine cake is all dough. 

The situation is almost unprecedented and unbetiev- 
able, but at the present writing the aspect of affairs is 
black enough, in all seriousness, to warrant the deep 
pessimism that suddenly seized on the speculative com- 
munity late in the week, and caused an involuntary 
thought to intrude: Is there no end to scandal in 
American finance ? 

The St. Paul is the pet system, the pride of the 
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Rockefellers and the Stillmans, and was the apple of 
the eye of the late H. H. Rogers. Could they have 
done this ugly thing? Did Frenzied Finance carry 
them away to such a pitch that they threw honor 
and business rectitude and common honesty to the 
winds and deceived bondholders and shareholders alike, 
not to speak of the great Government under whose 
regulation they had placed their great railway system? 
The story of those of these men who are still living is 
yet to be told, and it may be a very satisfactory one 
and a clear explanation, but it will be awaited with 
some degree of impatience and have to ring true. 


NOT STRIKING, IN THE FINAL ANALYSIS. 
The Public Usually Buy the Securities When Their 
Dividends Are Passed. 

ur esteemed contemporary, The New York lven- 
ing Post, calls attention to the striking peculiarity of 
the increased distribution among investors of securities 
made temporarily worthless by reason of passed divi- 
dends. 

The Evening Post reached this conclusion from the 
study of data published in the monthly circular issued 
by The Fourth National Bank of Boston, which points 
to the fact that though New England securities fared 
very badly in the last year, there has been an increase 
of 137 per cent. in the number of holders of such 
securities since 1904. 

Still the increase in the army of stockholders is not 
so striking when it is reduced to an intelligent analysis. 
Good things are generally retained by discerning in- 
vestors. Rich men who have superior channels for 
getting information, seldom part with securities when 
they see no danger threatening the returns they re- 
ceive from them. 

It is when clouds of uncertainty arise that they 
part with their holdings and that is never done with 
a band playing a lively tune to attract attention to 
their selling. The public learns, when it is too late, 
that they have bought securities at supposedly bar 
gain prices just before something startling happens. 

When New Haven was selling well over par, Presi 
dent Mellen publicly stated that the 8% dividend was 
not in danger. With such assurances the New Eng- 
land investor who had seen New Haven above $200, 
was attracted to the stock because at half its former 
price it looked like a bargain. 

The stock these bargain hunters secured came from 
the coffers of the rich and knowing men. 

They got out of their holdings before the deluge 
broke. 


So after all, it is not remarkable that there should 


now be more owners than before of securities which 
have heen smashed by the passing of dividends. 

It will be ever thus until investors are safeguarded 
by the most rigid laws of publicity, for only then will 
they be able to tell, without finding out when it is too 
late, which way the wind is blowing. 


WASHINGTON’S ATTITUDE TOWARD BUSINESS. 
Danger of Over-regulation, But There is Need of Sensible 
Supervision—The One Year in Office. 

\fter a visit at the White House, during which he 
talked to the President for an hour or more, J. J. 
Hill says he does not believe the Administration in 
any way was seeking to obstruct business or handicap 
industry. We believe with Mr. Hill that the Wilson 


Administration’s intentions are perfectly good, but it 
has learned enough in the year it has been in office to 
know that there are some practices which Congress 
and the Administration are bound to take cognizance 
of. We cannot escape some regulation and we ought 
not to be allowed to escape it. 

The public realizes that some of the revelations 
with regard to corporation finance that have been 
made in the last year or so are the ground work on 
which Governmental interference is _ predicated 
There is, of course, always danger that extremists 
will seek to foist their views on Congress and go 
beyond the safe line in putting restrictive laws on the 
statute books, but we would say that the danger 
there is comparatively small for the very good reason 
that the American people are not extremists and in 
the end those who represent them will faithfully re 
flect their moderation when it comes to passing new 
laws. Mr. Wilson has a lot of wild horses on his 
hands and to curb them will be a job requiring no 
little diplomatic skill, but he has done enough in that 
direction thus far to excite considerable admiration 
and the hope that his firm but moderate attitude will 
prevail. 

Some months ago the President was much more 
hotheaded and extreme than he is now. He sees the 
realities and knows that everything cannot be done at 
once. But sensible regulation is bound to come with 
a greater degree than before and the corporations, 
especially the big ones, are sensible of this and they 
are not going to run counter to the current and fight 
blindly against what is inevitable. 

There is no menace to prosperity in this. Rather 
will it be possible for the country to enter upon an era 
of great expansion under wise regulation and a reali- 
zation that the Frisco and Rock Island episodes will 
be practically impossible of repetition in the future, 
whereas there would be doubt and hesitation and lack 
of confidence if # were realized that our lawmakers 
had permitted loopholes which would make possible 
other scandals of this nature. 


A TWO-SIDED PUBLIC TRIBUNE. 
Samuel Untermyer Not So Thoughtful of Investors’ 
Welfare When It Comes to His Own Fees. 

Whenever what he has been accustomed to style 
“High Finance” attempts to scale the redoubts which 
are supposed to defend the possessions of investors, 
it is Samuel Untermyer, who, like a gallant and fear 
less Sir Gallahad, rushes via the news columns into 
the breach to defend them from the invasion. 

For such sacrifices we have no criticism. \Vhen 
they are made in all sincerity they evoke our unstinted 
praise and commendation. But when we feel that this 
self-immolation is prompted by vanity or fostered for 
self-advertising, we consider the exhibition worse than 
the evils against which it professes to hurl itself. 

With Samuel Untermyer the circumstances which 
prompt him to jump into the limelight whenever there 
is a Government investigation of Wall Street methods 
of transacting business, appear to us to reflect a selfish 
nature, when viewed in the light of the unusually high 
fees which wounded and crippled corporations are 
compelled to pay him for his services. 

If the plight of investors arouses Mr. Untermyer 
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at times to such a pitch of indignation as to make him 
sacrifice so much of himself for their relief, how does 
it happen that, when it comes to considering his »ma- 
terial interests, he does not care a tinker’s darn for 
them? 

And that seems the truth. Untermyer has had 
more tliaii one chance to prove his -unselfish concern 
for the welfare of investors, but he has always turned 
jown the opportunity. To him was left the entire 
work of arranging a plan of re-organization of the 
Kansas City, Mexico & Orient Railway, in which it 
may be stated no Wall Street bankers had a part. 

After all his prattling and babbling about the in- 
justice arising to injure investors and the public 
through interlocking directors, the Stock Exchange 
and the Money Trust, Untermyer at least had an op- 
portunity to show that he could act as he felt; but has 
he? Let us judge. 

In the plan of reorganization decided upon for the 
Orient, which will soon be published, we note the 
significance of $750,000 set aside to cover the re- 
organization expenses. That is a tidy sum for law- 
yers’ fees and other incidental expenses incurred in 
reviving a railway which would feel keenly the outlay 
of three-quarters of a million. 





NO RAIDING IN MEXICO. 
Some Financial Interests Would Like to See the United 
States Pull Out Their Chestnuts—A Costly, Useless Job. 

While the Mexican situation has not improved from 
an Administration standpoint, and the antics and 
double-dealing of the Villa-Carranza crowd are un- 
doubtedly trying the patience of President Wilson and 
his advisers, still nothing has developed from the 
Benton incident to justify any departure from the 
policy of “watchful waiting” that has been adopted 
by our Government. We believe the sober and con- 
servative element among our people, and they are in 
a great majority, are distrustful of those who are 
urging on our Congress and the President to send 
troops across the border and precipitate a war. 

It cannot be denied that there is a cabal at Wash- 
ington, akin to the notorious lobby that President Wil- 
son put to rout last year, that is at work in the capital 
city endeavoring to spur on Congress to take the step 
which would without much question, plunge us into 
a prolonged era of guerilla fighting. This cabal is 
reflecting the sentiments of an element in Wall street 
which has gotten into Mexican investments too deep 
for its own comfort and believes the only way of 
escape is through armed intervention. Their railways 
and their mines and oil holdings could be policed by 
our soldiers, and they could resume their former 
activities and extract the old time profits. So runs 
the reasoning. But why should we go to such an 
enormous expense of life and treasure to pull these 
gentlemen out of their dilemma? 

Once we intervene, we would probably not stop 
short of doing as Scott did in 1846, when he took 
the City of Mexico and ended by taking a slice of 
\Mexico’s territory. If we started on this job, how- 
ever, the two sets of Mexican incompetents would 
settle their differences and then we would have to 
chase them all over Mexico. 

The interests are in favor of “watchful waiting,” 


only they want to hold the watch and let loose the dogs 
of war when they give the word. It is a tribute to 
the hard sense of the President that he declines to be 
moved by their doleful, not to say dollar, tears. 


FACING A CRISIS. 
Railroads Acknowledge, Unless Relief Comes Soon, That 
They Face a Serious Problem. 

In petitioning the New Jersey legislature for the 
repeal of the “full crew” law, the railroads involved 
lay their cards plainly on the table. Their burdens 
are becoming too heavy to bear much longer. Added 
taxation, increased expenses and higher wages, with- 
out an opportunity to turn anywhere to make enough 
more money with which to meet these growing 
charges, is gradually and relentlessly sheering them 
towards financial rocks. 

The railroads have practised economy, but they 
cannot carry it much farther without impairing the 
efficiency of their service and endangering human life. 
It is no longer a case of crying “Help” to beget sym- 
pathy, for evidence is thrust upon unprejudiced minds 
from all sides, in figures which cannot be refuted, that 
the railroads are staggering under burdens which 
eventually will prostrate them unless relief is soon 
afforded. 

Railroad men may feel that they cannot make con- 
cessions, and our political Messiahs may assume that 
the victims they have oppressed may somehow sur- 
vive, but they are playing with a treacherous fire that 
may at any moment turn upon them. 

General bankruptcy for our railroads will simply 
imply a forced reduction in wages, if not throwing 
countless men out of employment. 

As for our statement who refuse relief to those who 
have shown they are worthy of it, they cannot escape 
the fate that befalls all Bourbons when once the 
deluge is let loose. An outraged public will topple 
them into oblivion. 


SPECULATIVE BONDS. 

There are some bonds listed on the New York Stock 
Exchange which are so speculative in their nature that 
they show as wide fluctuations as some stocks. These 
bonds are down considerably in price from their high lev- 
els of the year, while sound investment issues are at prac- 
tically their high of the year and have held practically all 
their advance. We submit below a list of the speculative 
issues, with a table of the price range for the year thus 
far and the reaction from the high. The figures are those 
of the closing prices last week: 

High- Low- 


est. est. Last. Loss. 
Chicago, Gt. Western 4s....... 75% 70 74% % 
Rock Island ref. 4s........... 81 72 78% 2% 
Rock Island collateral 4s...... 53 42% 44% 8% 


Denver & Rio Grande con. 4s.. 85 83 83% 1% 
Denver & Rio Grande ref. 5s.. 74 66% 67% 6% 
Des Moines & Ft. Dodge 4s... 69 68 68 1 

Distillers Securities 5s..... 68 63% 66% 1% 


Granby Mining 6s.......... ...103% 995% 101 2% 
Green Bay & Western Bs..... 14% 12 12 2% 
Inspiration Con. Copper 6s....103 963% 100 3 


Inter. Met. 4%s.... 79% 76 77% ly 


Int. Mercantile Marine 4%s... 61 47% 54% 6% 
Missouri Pac. con. 5s........ 77 69 73 4 

New Haven cvt. 6s, 1948......117% 10634 113% 3% 
Ray Consol Copper 6s........ 110% 107% 109 1% 
United Ry. of San Fran. 4s.... 61% 52 58 3% 


The above range of prices will show about as great 
fluctuations in the period under review as displayed by 
many stocks in the same period. The wise investor 
doesn’t always buy speculative bonds simply because they 
look cheap. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
A good many ills whereof stock brokers complain are 
of their own making. 


If this be not the case then at least these ills come and 
stay because brokers do not lift a hand to remedy them. 


It is only when the pressure of outside criticism begins 
to pinch so that it hurts that stock brokers bestir them- 
selves sufficiently from their lethargy to make. some sort 
of a reply. 


Five years ago the clamor against the Stock Exchange 
was as vehement as that seen recently. That was when 
Hughes was Governor. The clamor for public regulation 
of the operations of the Stock Exchange became so in- 
sistent that the Governor appointed a commission to in- 
vestigate. The commission was asked to make such rec- 
ommendations as it considered best to bring about real 
economic reforms. 





The commission did investigate and the results of that 
investigation are too well known to require any extended 
review here. Suffice it to say that nothing was brought 
out to show that the Exchange was a parasitical organiza- 
tion, as alleged, but many facts were adduced to prove that 
the country would suffer greatly if the functions of the 
Exchange were handicapped by unnecessary laws and re- 
strictions. 


But the point I desire to emphasize is that the period im- 
mediately following the commission’s recommendations 
was the proper time for the Governors of the Exchange 
‘o have begun an educational campaign. It. was tic 
psychological moment in which to acquaint the public 
with the potential service the Exchange performed for the 
industrial life of the nation in providing a ready and ade- 
quate market through which capital might be raised for 
almost any amount. 


That chance was lost. Instead of acting, those in atu- 
thority assumed an attitude of indifference towards public 
sentiment. What has been the natural sequence? It has 
become necessary to make the fight all over to get 
ihe country acquainted with the true function performed 
by the Exchange in the economic development of the 
country’s resources. 


This time the Exchange representatives have had to so 
to Congress and not the New York Assembly, because 
Senator Owen has introduced a measure to regulate the 
Exchange and speculation with such harsh restrictions 
and regulations as would throttle the life out of it and in a 
few years introduce a state of semi-paralysis in our indus- 
trial life. 


Brokers err sometimes in another direction. They mis- 
take the delicate position they occupy in their relation be- 
tween the public and the Exchange. In their eagerness to 
secure business so as to make their commissions pay cf- 
fice expenses and profits, they some times go beyond the 
line in proffering advice to clients. 





Over in London it is different. There the Stock Ex- 
change will not permit a broker to volunteer advice to 
his customers. The broker is considered merely as an 
agent who executes orders for the public for a commis- 


sion. 


This practice is not half bad. If followed here it would 
remove considerable ground for the prevailing antagon- 
ism to the Exchange. Clients are so apt to hold a broker 
responsible for losses which come as the result of market 
advice. This could be removed if the broker were 1e- 
quired to limit his services to a mere execution of orders. 


Up in Syracuse, N. Y., there lives an old man. A few 
years ago his desire was to buy 100 shares of Eastman 
Kodak stock. He did not want to speculate, but he de- 
sired to make a business man’s investment. He called 
upon a local Stock Exchange firm to have his order exc- 
cuted, but one of the members of the firm advised him 
against Eastman stock, but told him instead to buy other 
stock. Mr. Stock Exchange member holdinghat East- 
man stock was too high. 


The customer acted upon the advice. At first he mace 
money in the ventures suggested. Then he followed other 
recommendations to purchase certain shares, among which 
were Rock Island and Erie preferred. This advice was so 
bad that the customer has dropped all his money in the 
gulf of speculation that attends upon the inexperienced 
trader. 


The customer holds himself blameless, but the broker 
has come in for all the bitter criticism the customer can 
pour on his shoulders. He argues that if he had been 
permitted to follow his original own first judgment the 
investment he had decided upon would have paid him a 
good profit, brought an excellent income and today he 
would still have his money. 


The broker, as far as I can discover by inquiry into the 
differences existing between him and his client, meant no 
harm. Naturally he would have preferred to see his cus- 
tomer make money. But brokers are not infallible, nor 
are they usually good judges of market conditions, as they 
are too close to the market too often. They form their 
opinions from day to day conditions. 


Still this broker should not have gone out of his way to 
proffer advice. What has he in return but criticism. Let 
a customer buy what he asks for and express opinions only 
when solicited, and then with a proviso that if acted upon 
it must be at the customer’s risk, is a good rule to follow. 
Better still, follow the London rule, in the end it brings 
less trouble, and have peace of mind and better results. 


NORTHWESTERN’S FINE PROGRESS. 

Chicago & Northwestern is reaping the fruit of its con- 
servatism. While ‘neighboring properties have reached 
out for new domains to conquer, this road has gone along 
nurturing what it already possessed. Its old rival, the 
St. Paul, has penetrated to the coast, but its ambition 
to reach this goal has cost shareholders a cut of 2 per 
cent. in their dividend. Conversely, the Northwestern 
earned 9.50 per cent. for the common stock, on which it 
pays 8 per cent. Northwestern is held very closely. It 
is a common stock which will bear watching in any re- 
sumption of the bull market. 


i 








Safe Investments 


FOR over thirty years we have made a specialty 

of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millionsofdollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our services willproveof value to investors 


We own and offertat the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 





Send for cireuiar ‘‘F”’ 
Harris, Forbes & Co 
56 William Street, New York 
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On active trading United States Steel Sinking Fund 5s 
1dvanced this week to above 103. This is the highest 
price at which this issue has sold since 1912. The strength 
of the bonds recently is attributed to growing appreciation 
of the importance of the sinking fund. 

There has been a sinking fund in connection with these 
sonds since 1904, through the operation of which over 
$12,000,000 of the bonds have been retired. Up until April, 
1913, however, the sinking fund was limited to the pur- 
chase of the bonds at not exceeding 100 and interest. 
\fter that date the sinking fund trustees were required to 
draw the bonds for redemtion at 110. The announce- 
ment that the trustees had drawn for redemption $1,501,- 
000 bonds at 110 was responsible for some of the recent 
buying of the Sinking Fund 5s. 

There are $187,811,000 Sinking Fund 5s outstanding, and 
they mature in 1963. The important point, however, is 
that through the operation of the sinking fund all of the 
bonds will be retired thirteen years before maturity, or in 
1950. Everyone who holds bonds will receive 110 for them. 





PENNSYLVANIA CONVERTIBLE 34s. 

Last summer we drewattention to the Pennsylvania 
Railroad convertible 3%s as one of the most attractive 
short time investments in the market. The bonds were 
then selling.at 96, and being due October 1, 1915, the yield 
was over 5.20 per cent. 

The bonds advanced this week to 99. While the yield 
at this price is only 4.20 per cent., this issue still appears 
one of the most attractive short time issues. The con- 
vertible privilege is worthless, as the bonds are convert- 
ible on the basis of 150 per cent. for the stock. As the 
direct utilization of the Pennsylvania Railroad these bonds 
are about as absolutely safe as anything very well can be. 
The convertible 3%s are particularly adapted to the in- 
vestment of bank funds of the surplus of business houses. 
The bonds enjoy an excellent market and a block of any- 
where from $100,000 to $200,000 can always be marketed 
without affecting the price over one-eighth to one-quarter. 





ADAMS EXPRESS 4s. 

In the face of material shrinkage in the market price 
f all express company stocks the Adams Express Com- 
any bonds have shown considerable stability of price. 
Selling around 79, the Collateral 4s of 1948 show an ad- 
vance of nearly six points since the opening of the year: 
The bonds are still below the high price of 87% in 1913. 
Adams Express Company has two issues of Collateral 
rust bonds. The 4s of 1947 are not listed on the New 
York Stock Exchange and are rather inactive. The auth- 


orized issue of the Collateral 4s of 1948 is $12,000,000, the 










Provincial and Municipal Bonds 
OF THE 


Dominion of Canada 


have come to be very attractive investments to individuals and 
institutions in this country. 

When selected with discrimination, such investments possess 
strong security as to principal and interest, combined with liberal 
yield and good opportunity for prudent diversification. 


We shall be pleased to send you Circular 
No. 1097, describing bonds of this type. 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 




















Dependable Income 


Statistics show that the use of gas and electricity in- 
creases steadily and is but slightly affected by chang- 
ing business conditions. Consequently, the earnings of 
Public Utility companies are reliable and the invest- 
or may depend, with confidence, on income. 


Particulars of carefully selected Public 
Utility investments furnished on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 
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entire amount being outstanding. The collateral securing 
these bonds is composed mainly of railroad bonds, which 
bear an average interest rate of slightly above 4 per cent. 
These bonds have various maturities, many of them being 
after 1948, and they probably could not be sold for a sum 
sufficient to pay off the Collateral 4s at par. The Court 
of Appeals of New York, however, have adjudged the 
bonds to be a direst obligation of the Adams Express 
Company. While it might be necessary to draw upon the 
assets of this company to pay off the honds at par, the 
fact that they are a legal obligation of the Adams Express 
Company should make them entirely secure. 








BOND TALK 


No. 10 
Are your registered bonds secured from loss? | 
A point that is usually overlooked in the regis- 
tration of bonds, and which will interest every | 
investor, is dealt with in this issue of “Bond Talk”’ | 


— which also contains other articles of interest. 
Write today for “Bond Talk” “F.”’ 


P-W. Brovous §.Bo 
(Incorporated) 


Stock Exchange Bldg. 
Philadelphia 


—_—— 
—_— ——— 








115 Broadway 
New York 





























Dated Jan. 1, 1914 





1421 Chestnut St., Philadelphia 


We Own and Offer 


Allegheny County, Pa. 


414 PER CENT. BONDS 
(NEW LOAN) 


The securities of Allegheny County, because of their exceptional record, are held in the highest 
regard by investors. Net indebtedness of County but 1.54% of assessed valuation. Assessed 
valuation more than the States of Maine, New Hampshire, and Vermont combined. Tax rate low. 


Descriptive circular ‘‘F."" sent upon request 


Meiklieham & Dinsmore 
25 BROAD STREET, NEW YORK 
Union Bank Building, Pittsburgh 


Due Jan. 1, 1944 


35 Congress St., Boston 
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NORTHERN STATES POWER IN 1913. 

The pamphlet report of the Northern States Power Co., 
and subsidiaries for the year 1913 to Dec. 31 has been 
issued. Gross earnings were $3,887,408, operating ex- 
penses $1,930,474, and net earnings $1,956,934. Bond in- 
terest totalled $1,182,511, general interest, $22,113, while 
the company paid $571,513 in preferred stock dividends, 
leaving a balance for surplus of $180,796. This surplus 
was beyond the taxes for the year, which increased 
$45,716. Of the year’s results the company tells’ stock- 
holders: 


In considering the consolidated earnings statement you 
are asked to recall the uncertain and generally unsatis- 
factory financial and business conditions during the entire 
year 1913. This led your officers to reduce the appropria- 
tions for construction at all of your properties to the 
lowest possible point. Had the demand for taking addi- 
tional consumers and profitable extensions been fully 
met much larger increases in earnings would have re- 
sulted. 


The company also declares that the increase in taxes 
is of serious moment and it is pointed out that this in- 
crease in three years is equivalent to 2% per cent. on the 
outstanding common stock. 

The shares of the company, while quiet, are holding well 
the gains they made in the January rise. 





BREWER HEADS BIG UTILITY COMPANY. 

The directors of the American Public Utilities Co., at 
a special meeting this week, elected President Charles B. 
Kelsey, Chairman of the Board, and Jos. H. Brewer, Vice 
President and General Manager, was selected as Presi- 
dent. He will also retain the position of General Man- 
ager. His promotion is regarded as a well-merited rec- 
ognition of his untiring efforts in building up the com- 
pany’s business to its present high standing. 

The earnings of subsidiaries for January showed gross 
of $244,475, a gain of $20,801, or 9.3 per cent., while net 
was $112,249, a gain of $4,436, or 4.12 per cent. The utili- 
ties company had, after charges, $61,563, out of which 
the proportionate share for the preferred dividend was 
$19,570, leaving a balance of $41,993. For the 12 months 
gross earnings from operations were $2,288,831 and net 
income was $1,034,120. Fixed charges of the utilities 
company were $583,551, leaving a balance of $450,569. 
There was paid on the preferred stock $234,840, leaving 
$215,529 surplus. 





INDIANA LIGHTING CO. 

The annual report of the Indiana Lighting Co. for the 
year to Dec. 31, 1913, is being mailed to security holders 
this week. Despite the poor showing made _ the 
company’s securities, especially the 4 per cent. 
bonds, have been strengthening. They are a long 
time issue and there are but $3,000,000 outstanding. 
In 1912 the net earnings equalled about three and a half 
times the interest charges despite an adverse influence 
that lay in the big advance that took place in the price of 
oil for gas-making purposes. There is $4,500,000 stock 
outstanding and this stock pays 2 per cent. The company 
was formerly controlled by the Anthony N. Brady inter- 
ests, but the Dieterichs are now in control, the company 
being one of the few concerns in the Indiana field that is 
not allied with or controlled by some large holding com- 
pany. 

The annual report shows gross earnings of $1,228,297, 
against $1,191,214 in 1912, but there were some extraordi- 
narily heavy expenses for floods, larger taxes, and the 


net earnings were $407,343, against $420,090 in 1912. The 
surplus after payment of $119,356 bond interest, was 
$287,987, against $300,370. The additional cost of construc- 
tion and betterments during the year amounted to over 
$70,000 more than for 1912 and therefore the net surplus 





Our 


March Bond Circular 


presents a variety of carefully selected bonds— 


Yielding 
Municipal ......4.05% to 5.37% 
Railroad ........4.15% to 5.30% 


Public Utility ...4.75% to 6.00% 


We invite consultation to assist in making selec- 
tions adapted to the various needs of bankers, 
insurance companies, trustees and individuals. 


Circular W-27 on Request 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 








was but $41,545, against $125,000. The sum of $90,000 was 
paid in dividends, and deducting the dividend of $90,000, 
there was a net deficit of $48,454. 

The company’s report says that the year was a very try- 
ing one, as, in addition to flood losses, the cost of oil for 
making gas had an extraordinary rise and in Fort Wayne, 
the price of gas was forced down 5 cents per thousand 
feet by ordinance. The report says a general wave ap- 
pears to be going over the state asking for more exacting 
service as well as reductions in rates. Nevertheless, the 
company’s relations with all the municipalities served is 
reported generally harmonious. 





UNITED LIGHT & RAILWAYS FOR 12 MONTHS. 

The United Light & Railway Co., has made a compara- 
tive consolidated earnings statement for the 12 months 
to Dec. 31 showing gross earnings of subsidiaries of 
$6,057,285, an increase of $735,604, or 13.8 per cent., while 
net profit was $1,172,318, a gain of $99,311, or 9.3 per cent. 
The net earnings of the United Light & Railways Co., 
were $1,001,719, against $465,267, a gain of $536,451. The 
company paid $432,219 on first preferred stock, $81,969 on 
the second preferred and had a balance available for de 
preciation and common stock dividends of $487,531, 
against $269,737 in the same date in 1912. The showing is 
one of healthy expansion and upbuilding. 





UTAH SECURITIES CO. NOTES. 

The ten year notes of the Utah Securities Co., are in 
somewht less demand this week, being quoted toa point 
or so under recent prices. The company will shortly call 
for tenders of a certain amount of the notes which are to 
be taken up with the proceeds of the recent sale of long 
term bonds. The softer market for the notes may indi- 
cate that recent buying orders have been filled by those 
who had figured on tendering the notes to the company 
and making a profit on the venture. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHI 
19 Boulevard des Capucines 


PARIS 
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MUNICIPALS AGAIN IN FRONT. 

The striking feature of an otherwise dull bond market 
this week has been the revival in demand for municipal 
bonds. Practically all high grade issues of this class have 
been readily absorbed, with bond houses specializing in 
municipals 
months ago would have been considered absurdly high. 
It seems that the advertising municipal and state bonds 
have gained through the spread of the knowledge that 














eager bidders for them at prices which three 


these bonds are not subject to the income tax, has been 
very wide and general and this maintained the great buy- 
ing power. If money rates continue easy, some dealers 
in municipals who have been unaple to satisfy the demand 
for their wares have been expressing their confidence that 
possibly a runaway municipal bond market will ere long 
be seen. 

The market as a whole has been quiet, but this has been 
forced by an artificial situation caused by the widespread 
blizzard which has cut off practically all the west and south 
from all but meagre telegraph communication with New 
York City. Large orders for bonds have been held up and 
mail orders have only begun to come in. Out of town 
banks have not been such free buyers and have begun to 
onsider preparations for spring loans, but individual in- 
vestments continue in liberal volume. This is a sign of 
financial health, following the large advance and heavy 
suying of January and early in February. 

Railroad bonds are not in such keen demand, except 
they be of high grade issues. Too many roads are resort- 
ng again to note issues as long term bonds cannot be 
sold. The three year note issues by the Chesapeake & 
Ohio Railroad has had only moderate success so far 
as its early reception is concerned, while the $10,000,000 
lelephone bonds of the Pittsburg adjunct of the Bell sys- 
tem have been in heavy demand. There has also been 
some revival in investments in high class industrial bonds. 

The one drawback to the railroad bond situation lies in 
the inability of the railroads as yet to sell long term 
onds freely. The renewal of note issues now maturing 
1 about to mature, tell only too well of the difficulties 
vankers are having in that direction to arrange the neces- 
sary financing on anything except very burdensome terms. 


SOUTHERN PACIFIC CONVERTIBLE 4s. 


The market for the Southern Pacific convertible 4s has 
een adversely affected ever since the announcement of 
the new issue of convertible 5s. This was natural in view 
f the more liberal terms of conversion attached to the 
new issue. The new convertible 5s are convertible into 
ommon stock at par until 1924, whereas the convertible 
4s are convertible into common stock at 130. 

The convertible privilege of the conyertible 4s is of 
much less speculative value than it was previous to the 
ssue of the new convertible 5s. Regarded as a straight 
nvestment, however, the bonds are attractive. The bonds 
re due in fifteen years, and at the present price of 87% 
he yield is over 5.20 per cent. While not secured by 
ortgage, the bonds are protected by a heavy margin of 
ifety. Selling above 102 the yield on the convertible 5s 

less than 5 per cent. The higher convertible privilege 
f the 4s is accordingly offset by a higher investment 
ield. 


ATCHISON IN AN IRREGULAR MARKET. 


The best that can be said of Atchison is that it about 
Ids its own in an irregular market. Traffic will have to 
how more distinct signs of an early improvement before 
iny material advance can be expected. 





To Yield 6.79% 


May we send you Circular ‘“‘F. 31,’’ describing the 
seven per cent. Cumulative Preferred Stock of the 


S.S.KresgeCompany 


The safety of this investment is based on 


1. Large and Stable Earnings 

2. No Bonded Indebtedness 

3. Ample Working Capital 
This circular, containing charts illustrating the 
growth of this successful “Five and Ten Cent 
‘Syndicate’’ ee the past five years, is of value 
to all interested in securities of proven merit. 


Chas.E.Merrill&Co. 


71 Broadway New York 
































We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 


DIVERSITY increases SAFETY 


For $1,910 you can buy two $1,000 bonds, one 
a Public Utility and the other an Industrial, 
both exceptionally well secured, to net you 6%. 
These issues should increase both in Market and 
Intrinsic value. We will gladly mail full de- 
scriptions upon your inquiry 


CHAS. H. JONES & CO. 
20 Broad Street, New York 

Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: ‘‘Orientment”’ 
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FINDING “HIDDEN PROFITS” 
IN YOUR DOLLARS 


ANY a conservative investor has 

found new profits concealed in his 
invested funds and increased his income by 
the purchase of sound first mortgage bonds 
yielding 6%. 

Of course the yield from one’s invest- 
ment is far less important than safety of 
principal and certainty of interest. He 
who sacrifices safety in pursuit of greater 
income commits the gravest of mistakes. 

However, it is not difficult to increase 
the yield from one’s investments without 
any real sacrifice of safety. The first mort- 
gage serial bonds we own and offer return 
6% interest and are so thoroughly safe- 
guarded that no investor has ever suffered 
loss of principal or interest on any security 
purchased of us. 

We will be pleased to explain the merits 
of these bonds and their advantages under 
the Income Tax, and to show why they 
combine assured safety with a larger in- 
terest yield than most other securities of 
equal soundness. 


On application we will send The Investors 
Magazine, our monthly meee, and lit- 
erature of value to every inv 


ASK FOR CIRCULAR. No. 620-C 


S.W.S & Co. 
MORTGAGE »* BOND BANKERS 


Straus omens ‘ons WALL @TREST 
CHICACO NEW YORK 
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The Chicago, Rock Island and Pacific 
Railway Company 


Report of the Investigation of the Rock Island 
Lines by the present management. 


New York, March 5th, 1914. 
MR. J. N. WALLACE, 
Chairman, Bondholders Committee, 
New York, 
Dear Sir: 

Replying to your favor of February twenty-sixth, which has been carefully noted: 

On October 29th, 1913, the controlling interests in the El Paso & Southwestern Company, having previ- 
ously acquired a large interest in the Rock Island Company, entered upon the management of the Chicago, 
Rock Island & Pacific Railway Company and placed me in charge of its operations. 

During the past four months the new management has made a careful investigation of the physical and 
financial conditions of the property and has reached the following conclusions, the figures being approximate: 


PRESENT CASH NEEDS 


FIRST: A very large sum of money—estimated to be in the neighborhood of $20,000,000—will be re- 
quired by July Ist next to meet bonds and car trusts maturing, floating indebtedness, including $1,500,000 
due to the Railroad Company, and interest payments; to provide for improvements, maintenance of equip- 
ment and betterments, and to establish a normal working fund for the Chicago, Rock Island & Pacific Rail- 
way Company, the operating company. It is estimated that cash on hand and net earnings for the period 
will aggregate $8,000,000, and the management is now applying for permission to make a short term loan 
for $7,500,000 against securities in the Company’s treasury. It is hoped and believed that such a loan can be 
secured, but there will then remain $4,500,000 to be provided between now and July Ist, 1914. 

No provision is made for the payment of the dividend due May Ist, 1914, on the stock of the Chicago, 
Rock Island & Pacific Railway Company held as collateral for the 4% bonds of the Chicago, Rock Island 
& Pacific Railroad Company, due 2002, and in the judgment of the management this dividend should not 
be paid. A statement of these cash requirements furnished by the Comptroller, as of February Ist, 1914, 


is enclosed. 
FUTURE REQUIREMENTS 


SECOND: In order that the Railway Company may be operated to the best advantage and produce 
the best results, an expenditure of about $25,000,000 will be required for betterments and improvements dur- 
ing the next five years. This sum should put the road in better shape to compete successfully with its 
neighbors. 

The physical condition of the road is not by any means what it should be to handle the business which 
is likely to be offered when the general business of the country revives, as we hope and believe it will in 
the not distant future. 

In our judgment, however, the entire sum need not be spent immediately, but should be spread in equal 
instalments over a period of five years. If further sums can be provided for radical revisions of grade and 
alignment, and for additional equipment, a large amount of capital could be judiciously expended, and we 
are confident that results could be produced which would inure greatly to the benefit of the stockholders. 

The total expected requirements for five years are: ! 


PYGGOME MOOEE. ccc cicccccss $12,000,000 

Oe, err $25,000,000 

Maturing Car Trusts....... $12,000,000 
FINANCE 


THIRD: Against these requirements, the Company now has treasury bonds of $15,000,000, and will 
receive in five years at the rate of $3,500,000 a year, $17,500,000 of 4% Refunding Mortgage Bonds. 

These securities should have a good market if the credit of the Company can be re-established. The 
Railway Company holds $7,500,000 debenture bonds of the Railroad Company, due September Ist, 1917. This 
item is of uncertain present value. 

During the past twelve years, no money has been secured by sales of stock. Bonds in the sum of $118,- 
000,000 have been issued since 1904, an increase per mile of bonded debt of $13,000, or from $23,000 to $36,000 
a mile. 

The total bonds for which the Illinois, or old company, is responsible is $266,042,600. Its stock is $75,- 
000,000. $44,123,712 worth of equipment has been purchased since 1905, and there are outstanding car trusts 
of $21,245,000. There is no issue of stock of any of the companies which can be sold at or near its par value. 

The Refunding Mortgage prohibits further junior mortgage liens. The Company is, therefore, limited, 
in borrowing, to the use of bonds now in the treasury, which aggregates about $15,000,000 par value, the 
annual addition of Refunding Mortgage Bonds of $3,500,000, till 1919, or the sale of debentures. 

The sale of the treasury bonds, if a fair price can be obtained, which now seems improbable, will meet 
claims to July Ist, 1914, but would leave the Company without means for further finance after that time. 
Were it possible to issue further bonds upon satisfactory terms, it would, in our opinion, be inadvisable, 
as we think the limit of safety for bond issues has already been reached until the stock investment in the 
property is increased. It is, therefore, our judgment that a stock re-organization is imperative and is the 
only method by which the desired end can be attained. 

FOURTH: Unless some plan can be devised which has a good prospect of accomplishing these re- 
sults, and which is fair to all classes of security holders, including the 4% Bonds represented by your 
Committee, the management that I represent will feel it inadvisable to continue in charge of the property. 

FIFTH: If the expenditures indicated above are made and a fair plan of re-organization can be de- 
vised which will provide the necessary funds as needed, we have great confidence that the property will 
produce satisfactory results, and that in time substantial dividends can be resumed on a proper stock capi- 
tal, and the interests of all be fully conserved. Yours truly, 


T. M. SCHUMACHER, 
Chairman Board of Directors. 


THE CHICAGO, ROCK ISLAND & PACIFIC RAILWAY COMPANY 
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Railroad Bonds and Notes Yielding from 4.25 to 5.47 Per 


Cent. 
Central Railroad of N. J. genl. 5s, 1987 ............. 4.25 
Central Paeiie bat Se, SOW kiicrdeciccaaccansencials 4.30 


Buffalo, Rochester & Pittsburgh eq. tr. 5s, 1923-30 .. 4.50 
Louisville & Nashville (Atl. Knox. & Cinn.) 4s, 1955 4.50 


Northern Pacific (C., B. & Q.) joint 4s, 1921 ...... 4.55 
Atchison, Topeka & Santa Fe are err 4.55 
New York Central 44s, 1918-28 pe SE mee 4.60 
Chicago, Milwaukee & St. Paul deb. 4s, 1934........ 4.70 
Toronto, Hamilton & Buffalo Ist 4s, 1946 ........ 4.70 


Lake Shore & Michigan Southern deb. 4s, 1928.... 4.72 
South & North Alabama (L. & N.) guar. 5s, 1963.... 4./5 


Seabeerd Air LAme at Ge, TOGO casinviccaricccstvesene 4.80 
Ill. Central, Chi., St. L. & New Orleans joint 5s, ’63.. 4.83 
Tacoma Eastern Railroad Ist 5s, 1923.............. 5.00 
Saltumore & Ohio conv. 4346, 1985 2. oc ccccccccccss BOD 
Norfolk & Southern Ist 5s, 1961 .........cccccccecs 5.15 
Mice VOCS E66 SG, FIGS: os. viksiea vanes scwcnsessane 5.47 
Public Utility Bonds Yielding from 4.80 to 6.00 Per Cent. 
Westboro Gas & Electric Ist 5s, 1926 .............. 4.80 
ge A BD ae ae | ere rnn nen eee 5.00 
Duseie Street Ey. 16t 56, T900 svicciccvvccssceconscws 5.05 
Ceicame TRamweye 16t- 56, THE ovis cdc vessdccwnees 5.10 
Sroomiyn Rapid Transit Ss, 1918 .<... .ciccccsccccsecs 5.10 
Brooklyn Borough Gas. genl 5s, 1945 .............. 5.10 
Milford & Uxbridge St. Ry. Ist 5s, 1918 ............ 5.30 
Ft. Worth Power & Light ist 5s, 1931 ............ 5.35 
MGMtOR TOWEF S56; FOSS... oc ctdicsseasierdccunces 3.50 
toe sarong Power & Light Ist are 5.40 
Burlington Ry. & Light let 5s, 1932 wc 6i0...cccecess FMS 
Illinois Northern Utilities Ist 5s, 1957 ............ 5.61 
Boise Gas Light & Coke Ist 5s, 1941 .............. 5,62 
Mallory Stenmenip. lat 58, 1957 oo civic ccc cccccaccn 5.75 
Consolidation Coal conv. 6s, 1923 ................. 5.80 
Brandon Gas & Power Ist 6s, 1929 ................ 5.90 
Southern California Gas Ist 6s, 1950 .............. 6.00 
Toledo Traction Light & Power Ist 6s, 1918 ........ 6.00 
Atlantic Gas & Electric Ist 5s, 1922 ................ 6.00 
Municipal Bonds Yielding from 3.70 to 6.00 Per Cent. 
Town of Pembroke, N. H., 4s, 1934 ................ 3.70 
Provwadence, BR. 1... sewer 46; T9380 .....cccescccssccess 4.00 
State of New York, canal 4%s, 1963 ................ 4.10 
Jersey City, N. J.,. SCHOOL 4568, TSE 20k ccc cccsscewcs 4.15 
Milwaukee, Wis., school 4%s, 1922 ................ 4.15 
Camniem. Bi. 5., DOMME BUGS, TOS cance scicsccvenss cs 4.15 
Des Moines, Ia., school 4%4s, 1930.............-.206: 4.30 
Salt Lake City, Utah, school 4s, 1930..............5. 4.35 
Desens, Comm, F760, TORE os cccccnscssaccescssccvss 4.35 
Marion, IIl., school district 4s, 1915-29.............. 4.50 
ET I io us's: es a Swieinoa me 9 6a Rod 4.50 
Memphis, Tenn., improvement 5s, 1953............. 4.60 
Lincoln, Montana road 3s, | RR eer ee 4.75 
Galveston, Texas, 100d 56, T9006 onciccccsiccicc cavewds 4.80 
New Knoxville, Ohio, school 5s, 1915-26............. 4.80 
Province of Alberta (Canada) ee eee 4.85 
Kentwood, La., water works 5s, 1926- SS 5.12 
3razoria, Texas, drainage district 5s, 1923-40.. in Dae 
City of Calgary, Canada, school district 5s, 1936-37.. 5.25 
Norman, Okla., sewer 6s, 1932 .........c2cceceeeeees 9:40 
Biggar, Sask., water works 5%s, 1943 .............. 6.00 





BALTIMORE & OHIO DOWN AGAIN. 


Baltimore & Ohio’s earnings are not running along on 
a basis to assure confidence in the present dividend. Fur- 
thermore, attention is beginning to be paid to the road’s 
purchase under an option (the late J. P. Morgan’s great- 
est blunder) of the C., H. & D., which so far has cost the 
Baltimore & Ohio considerable to make up the C., H. & 
D.’s deficit. The stock this week went below 90. 

Some heavy selling took place this week on reports 
that a big loan in the shape of a note offering was being 
arranged. This, coupled with the knowledge that the 
company has been barely earning the dividend, led to talk 
that the dividend could not be maintained much longer. 
If B. & O. does have to borrow again the directors will 
have to take into serious question the wisdom of contin- 
uing to pay the 6 per cent. rate. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Betablished 1865) 10 So. La Salle St., Ghieage 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


@ THE RED BOOK, devoted exclusively to PUBLIC UTILITIES AND 
INDUSTRIALS Over 4000 security issues described, classified and RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 


q THE GREEN BOOK, devoted exclusively to STEAM RAILROADS. Over 
3000 security issues described, classified and RATED in this volume. All 
railroad properties analyzed. Many new features, including status of bonds 
under income tax law. Ready shortly. 


@ Price, $15 per volume; in combination, $25, net. Send in your 
order today. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York 
WILLIAM R. COMPTON Co. 
Municipal Bonds 


List large and diversified, yleiding from 4/4 to 64 
Pine Street, Corner William Street 














Chicago "New York St. Louis 
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Comprehensive List of 


Income Tax Exempt Bonds _! 
Railroad, Industrial and Public Utility, listed and not 





listed, compiled and classified by readings of each 
mortgage, are presented in 


Year Book of American Securities 
Financial Diary 1914 


Also other important classifications of bonds. 
Among other important features are such essential 


Meeting Dates for a year in advance; 
Income Tax, Tariff and Currency Laws, with interpretations. 


Price $10.00 


Circular D-20 listing features on request. 
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Securities Press Co. 
17 Battery Place New York 


data as 

Bond Issues, Amounts and Maturities 

Dividend Meeting, Ex-Dividend, Dividend Payable and Annual 
Analyses and Special Reports of securities and properties | 
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IS THE U. S. EXPRESS CO. BLUFFING? 


The important shareholding interests and officials of 
the United States Express Co. seem not averse to letting 
the hint escape that the company may liquidate and go 
out of business. If Congress permits the Postmaster- 
General to extend the parcel post, it is said, nothing can 
prevent the company from winding up its affairs. 

Maybe there is serious consideration of such a step and 
yet there is a possibility of a bluff in this latest move. 
The company is no stranger to peculiar actions toward 
the public. Among all the express companies, the U. S. 
Express Co., has been known as one of the least consid- 
erate of public rights, and when it was at the zenith of 
its power it proudly and disdainfully ignored complaints 
of outrageous and double charges extracted; it was the 
subject of newspaper criticism the country over, and yet 
all through it an attitude of defiance was maintained. 
The Platt management was about as wooden headed as 
could possibly be imagined and it was the U. S. Express 
Co. which was most responsible for the parcel post agi- 
tation and the outbreak of public opinion against these 
public servants. So just at this time, when the U. S. 
Express Co. begins to whimper and talks about going out 
of business and taking great losses, there is a remarkable 
absence of public tears. 

There is one matter, however, where we think the ex- 
press companies have a just cause of complaint. It is 
declared that the Government parcel post has its busi- 
ness carried by the railroads at rates far below those 
exacted of the express companies. This is an injustice, 
if it exists. The Government has no more right to be 
considered a favored shipper than have the big corpora- 
Indeed, it is prosecuting the railroads for granting 
such favors. How then, can it justify a policy of dis- 
crimination in favor of its own Postoffice Department? 


tions. 





GRAND JURY DELVING IN SIEGEL FAILURE. 

\ Special Grand Jury in New York City is now inquir- 
ing into the causes for the losses sustained by depositors 
in the savings bank adjunct of the Siegel Department 
Stores. This investigation is for the purpose of deter- 
mining whether there is ground for criminal prosecution. 
This is a proper proceeding, for no failure in banking 
involving the savings of the middle and toiling classes 
has so besmirched the business in years as this one. The 
money the depositors entrusted to these stores was used 
with a high hand to pay debts, and now the proposition 
is made to the depositors to give them about a third in 
cash and the rest in notes protected by stock which the 
failure of the’ stores has made well-nigh worthless. If 
Henry Siegel had gone to the commercial banks for $2,- 
(00,000 or $3,600,000 which he borrowed indirectly and sur- 
reptitiously from the depositors for his so-called savings 
bank, he would have had to pay considerably more than 
4-1-2 per cent., and besides put up good collateral in order 
to secure the loan. 

3ut the empty vault of his savings bank shows that he 
simply took this money without any collateral at all to 
pay off the store’s debts. 

High Finance has found a worthy disciple in this so- 
called merchant prince. If in his transactions Siegel has 
overstepped the law, justice should find him out and make 
him pay the penalty for the suffering he has brought upon 


others. 





PERTINENT POINTERS. 

New York police officials deserve the community’s 
thanks for treating the I-Won’t-Work hoboes as common 
Nature them an oportunity to work in 
away the snow, but that was not what they 
They craved idleness and payment for it at a 
union scale of prices. Instead they got into police cells. 

If Phoebe Snow came to New York and passed through 
of the worst-cared-for streets she would have to 


tramps gave 
cleaning 


wanted. 


some 


pose as a colored Phoebe on going back on the Road of 
Anthracite. 
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ments. 

Secured by bonds in ratio of $125 to each $100 of 
notes. 

Market value of junior securities about $12,000,000. 
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“KATY” AND THE DIVIDEND QUESTION. 

While the earnings of the Missouri, Kansas & Texas 
reversed themselves in January with a net increase of over 
$100,000, instead of a decrease, the road will still have to 
show material improvement in net income for the remain- 
ing five months to earn a surplus over the preferred divi- 
dend requirement. The dividend is by no means out of 
danger and its low price is the best reflection of this 








doubt. 
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THE ROCK ISLAND A SLOW PROPOSITION. 

Those among the unfortunate security holders of the 
Rock Island Company who may be expecting an early 
announcement of reorganization plans are likely to be 
disappointed. In the first place the interest on the col- 
lateral 4 per cent. bonds is not due until May 1 and until 
a default actually occurs no actual steps for the fore- 
closure on the collateral, the stock of the operating com- 
pany, can be taken and then there is 90 days’ grace, so 
that it will be seen that the summer will be pretty nearly 
over before any actual attempt at foreclosure is made. 
Then there are other legal technicalities which are likely 
to cause delays andwe rather expect the whole Rock Island 
affair to drag along to interminable lengths. Indeed, it may 
be several years before a reorganization plan can be 
worked out. Witness the slow progress on the Wabash, 
Frisco and other sick systems which are yet in the doc- 
tors’ hands. 

The large stockholding interests, represented by the 
Phelps-Dodge people, and the Reid-Moore element and 
the collateral bondholders are at sixes and sevens. The 
shareholders have even gone so far as to suggest that 
there must be an assessment on the bondholders and the 
circulation of these reports, inspired from interested 
sources, have weakened the collateral 4s. The bondhold- 
ers allege that an assessment on the bonds is an impossi- 
bility, but there is no bar to an assessment on the stock 
of the operating company and assessing that stock would 
be equivalent to assessing the bonds, the value of which 
is represented solely by the stock. Of course, an assess- 
ment, and a heavy one, is looked for on the common and 
preferred stocks of the holding company, but the efforts 
of the Phelps-Dodge people, who own large blocks of the 
preferred, will be directed toward having this assessment 
made as light as possible. As the operating company 
needs at least $25,000,000 for its rehabilitation, however, 
it is not believed it can be obtained from anywhere ex- 
cept through assessments, as bonds could not be disposed 
of at anything except a ruinous price. It looks very much, 
therefore, as though the insiders and the outsiders would 
eventually have to stand the burden. 

Meanwhile the delays spoken of may be so vexatious that 
the public will be disposed to get out of its holdings in 
sheer disgust over the hopelessness of the outlook. That, 
perhaps, would be in no wise displeasing to some big in- 
terests who would be holding the bag for the stock and 
get at low figures what they sold long ago at levels that 
suggested a fair semi-speculative investment when it was 
nothing more than a desperate gamble. 

The announcement by Chairman Schumacher of the 
various and heavy requirements and the depleted condi- 
tion of the treasury, and showing that the company must 
have $20,000,000 by July next to meet charges and ma- 
turing bonds and that $25,000,000 must be spent in the 
next five years, hit the collateral bonds the hardest of any 
of the securities, inasmuch as the showing was somewhat 
worse than expected, and therefore reduces the value of 
the old stock collateral still further. The collaterals made 
a new low record price and the preferred and common 
got down again around their low of the year, which is the 
lowest in their history. 


AMERICAN WOOLEN BRAVELY FACES AHEAD. 


“The tariff is now settled and we are fully prepared to 
do business under the conditions which it imposes.” In this 
courageous way the President of the American Woolen 
Co. discusses the tariff question in the annual report of 
the company. He says the company purposes to depend 
on its superior methods and machinery to keep the Amer- 
ican market. This talk has the right sort of ring to it. 
There is no whining or discouragement in spite of the 
deficit of $677,000 shown for the year 1913, against a sur- 
plus of $3,722,988 in 1913. A prolonged strike, the tariff 
changes and general unsettlement were the chief causes. 
The company’s head says the future is being faced with 
confidence. The stock was somewhat affected by the bad 
showing, but stockholders will think more cf Mr. Woods’ 
encouragement than the bad report for last year, 
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concise record of your entire income and expenses, with a com- 


plete analysis of the items you can deduct frim your returns. 
Write us today for this booklet, 15 F. W. 
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M. RUMELY CO.’S TICKLISH POSITION. 

On the acceptance of an extension of three years by all 
the holders of the $10,000,000 convertible 1914 notes vir- 
tually hangs the question of payment of interest that was 
due March 1. This is admitted by the bankers for the 
Rumely Co., who further lugubriously foresee no other 
solution to the company’s problems than a receivership 
unless the requested extension of time is granted. It 
seems that this is the sole hope that the noteholders will 
come out whole for a receivership would mean a sacrifice 
to them. The company has for a year or two turned out 
a surplusage of machines which must be marketed in 
order to bring anywhere near their inventoried prices. 
Under the hammer such prices can hardly be expected. 
The security holders have no other alternative than to 
back their new president, so that he can endeavor to de- 
liver them from the dilemma in which they are placed. 
The securities have lost so much of their value that there 
is no vitality left in them 


CHICAGO GREAT WESTERN DOES BETTER. 

Chicago Great Western was another road to report an 
increase in gross for January of $34,756, and nearly $10,000 
in net. Slight as they are, they are on the right side of 
the ledger, and that is on the side of a financial statement 
that causes no chills when it is perused. 


Moline Plow ist Pfd. Stock 
Riker Hegeman Co. Stock 
U. S. Light. & Heating Co. Stocks 


Harold Dickerson & Co. 52 Broadway, N. Y. 
Tel. 3854-5 Broad Correspondence Invited 











Cities Service Co. 7% Notes 
Commonwealth Pow. Ry. 6 Lt. 6% Bonds 
Hudson & Manhattan R.R. Securities 
Binghamton Gas Works Ist 5s 
Consumers Power Co. 6% Notes 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
"Phone 3669 Broad 


a 
Se 


Saree 


ote SOS, 











12 


THE FINANCIAL WORLD. 





March 7, 1914 





BANKING AND INSURANCE 


By Marc M. Reynolds. 


The first year’s effect of the new banking and currency 
act has been computed by Representative Robert J. Bulk- 
ley of Ohio for The New York Times. The computation 
takes in the first year following the official announcement 
by Secretary of the Treasury McAdoo of a Federal Re- 
serve Bank; and has been made possible since the an- 
nouncement that 7,465 National banks have decided to 
enter the system. The following is quoted from Mr. Bulk- 
ley’s review: 

According to the showing the county banks would 
within that time contribute $29,821,000 of capital to the 
Federal reserve banks; the reserve city banks would put 
in $13,435,000 of capital, and the central reserve city banks 
would put in $10,445,000 of capital, making a total of $53,- 
701,000 capital. Under the law no Federal reserve bank 
can be formed with less than $4,000,000 capital. This to- 
tal of $53,701,000 is probably sufficient to provide for the 
creation of 11 or 12 Federal reserve banks .at the very 
Start. 

The country banks would have to place with the Federal 
reserve banks approximately $65,940,000 of reserves, the 
reserve city banks would put up $52,909,000 of reserves 
with the Federal reserve banks, while the central reserve 
city banks would contribute $105,896,000 to the new Fed- 
eral reserve city banks, making a total of $224,745,000 of 
reserves put up with the Federal reserve banks by the 
national banks of the country. 

On account of numerical superiority the country banks 
would furnish more than half the capital put into the Fed- 
eral reserve banks during the first twelve-month period. 
During the same period, the computation indicates, the 
national banks of the three central reserve cities of New 
York, Chicago and St. Louis would contribute more than 
half of the reserves required to be maintained by the Na- 
tional banks in the Federal reserve banks. 

The government now has $76,815,000 of deposits in Na- 
tional banks, and if these deposits are transferred from 
the National banks to the Federal reserve banks the 
total payment to the Federal reserve banks will be about 
$355,000,000, $261,000 in subscriptions reserved in Govern- 
iment deposits. According to the estimate country banks 
will pay no cash, but will make their payments to the 
Federal reserve banks for making drafts on the reserve 
city banks and the central reserve city banks. The cen- 
tral reserve city banks of New York, Chicago and St. 
Louis, it is estimated, will put in cash $192,398,000, of 
which $125,266,000 will represent the payment on their 
account to the Federal reserve banks and the balance, 
$67,132,000, being payments on account of withdrawals of 
$52,001,000 by country banks and withdrawals of $15,122,- 
000 by reserve city banks. Commenting further, the Times 
Says: 

On this showing the country banks would have in their 
own vaults about $120,000,000 more than required by law, 
and they would have balances with their reserve agents 
of $230,000,000 in excess of what they need to count as 
reserves. The reserve city banks would not have any ex- 
cess cash, but they would have a deposit with reserve 
agents of about $157,000,000 more than they could count 
as reserves, while the central reserve city banks would 
have a free balance of $70,000,000. _ 

This indicates a considerable margin of lending power 
in the hands of the banks without any resort to rediscount. 
Should the country banks, or the reserve city banks, ex- 
pand their loans they would have a greater demand for 
cash and would be obliged to set up bigger balances than 
those here shown for the Federal reserve banks. This 
operation would probably cause a heavier draft against 
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the national banks in the central reserve cities of New 
York, Chicago and St. Louis, and would, therefore, reduce 
their free balance. If it went to any considerable extent 
it might even compel some rediscounting. The banks 
would be in much easier shape and the requirements 
would be stiffer for the reserve city banks. 


INSURANCE NOTES. 

The Department of Social Insurance of the National 
Civic Federation, through its Chairman, George W. Per- 
kins, has announced several committees to prepare 
an outline for the contemplated investigation or plans 
for Social Insurance in this country and abroad. 

In one of the Boston newspaper a report was published 
recently that there was friction between the Governor 
and the Insurance Commissioner, and also between the 
Insurance Commissioner and the Industrial Accident 
Board. This has been denied by the Standard, of Boston, 
which says that the report contained a large amount of 
misinformation woven around a very small foundation of 
facts. However, the Standard comments on the situation 
as follows: 

The experiment which is being tried out in Massachu- 
setts of facilitating by means of an industrial accident 
board the prompt and amicable settlement of claims aris- 
ing under the workmen’s compensation act has been suc- 
cessful in demonstrating the plan to be a practical one, 
provided the board does not allow itself to yield to the 
temptation to make awards rather on a sentimental than 
a legal _basis. Signs are, however, making themselves 
very plainly visible that the members of the Massachusetts 
board are not satisfied with the performance of the very 
important duty with which they are charged, but are be- 
coming afflicted with an itching for more extended powers. 
They appear to be much annoyed because they have no 
Say as to rates of workmen’s conpensation insurance and 
as to the authorization of rate reductions, matters entirely 
foreign to their duties and delegated by law to the insur- 
ance commissioner as the official responsible for safe- 
guarding the public against loss through the insolvency 
of insurance companies admitted to the State. A bill has 
been introduced in the legislature to give the board “gen- 
eral supervision and regulation of and jurisdiction and 
control over all insurance companies doing business under 
the compensation act and the right to examine the books 
of any mutual or stock company writing compensation 
insurance.” 


CHESAPEAKE & OHIO FINANCING. 

The narrow margin of earnings being shown by the 
Chesapeake & Ohio for the 4 per cent. stock naturally led 
to selling of the shares when the announcement was made 
that the company had sold $33,000,000 5-year 5 per cent. 
notes to New York Bankers. These notes are issued to 
take up $28,000,000 3-year notes which mature in June 
The extra $5,000,000 will be used to strengthen the work- 
ing balance. It is fortunate that the company reduced 
the 5 per cent. dividend to a 4 per cent. basis last Sep- 
tember, inasmuch as, had the higher rate been continued ‘t 
could not have been paid and left a balance after prov d- 
ing for all additional fixed charges. The company, judg’ iz 
by the price the notes will be offered at, paid 6 per cent. or 
more for the money. The road has a good management, 
strict economy is being observed and the company, espe- 
cially if the 5 per cent. rate increase is granted, may be 
able to maintain the 4 per cent. dividend. The bankers 
insisted on $17,000,000 being spent on the system in the 
next few years and this money must be earned and not 
paid out for dividends. 
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UTILITY IMPROVEMENT ON PACIFIC COAST. 

Judging by the advances that have taken place in the 
market for the securities of three of the biggest public 
utility corporations on the Pacific Coast since January 
1, a considerable improvement has taken place in the pub- 
lic utility field in that territory. The three companies in 
which the buying has been the heaviest are the Southern 
California Edison, of Los Angeles and vicinity, the West- 
ern Power Co., and its bigger rival, the Pacific Gas & 
Electric Company. These three companies probably do 
three fourths or more of the business in the total field 
they occupy. 

Since the first of the year the Southern California Edi- 
son has advanced its dividend rate on the common stock 
from 5 per cent. to 6 per cent. and has shown a big in- 
crease in its business for 1913 and has also sold more 
stock. Despite the increase in capitalization the stock has 
advanced half a dozen points. .In the case of the Pacific 
Gas & Electric Company the common stock has risen 
fully 10 points in the period named and heavy orders seem 
to be in the market for more stock. The company has 
anticipated by several months the maturity of its one- 
year notes and will pay off this month some of those ma- 
turing in June. Last year’s gross earnings were far in 
excess of those of 1912 and in the case of the Western 
Power Company the year’s report shows a gross income 
of $1,964,000, an increase of more than 50 per cent., while 
the net income rose to $780,348, a gain of $494,703, or 
more than 175 per cent., although $150,000 of the net in- 
come had to be paid in dividends on $2,500,000 preferred 
stock of the California Electric Generating Co., which it 
controls. The shares of this company, common and pre- 
ferred, advanced steadily all through January and most of 
February. 

With the banner year for the Pacific Coast—the Pan- 
ama Exposition year of 1915 immediately ahead—the out- 
look for these three great companies appears altogether 
rosy. 

The Pacific Gas & Electric Co., having called for pay- 
ment on March 25 the $5,000,000 notes due in June, it is 
rumored that the company will sell $6,000,000 new notes 
and that a considerable amount of new financing of a per- 
manent character will be done during the year. The gross 
income for the year 1913 was $16,202,049; operating ex- 
penses and taxes, $9,311,315; and net earnings, $6,- 
890,734. The annual interest on the outstanding bonds 
and $5,000,000 notes calls for $4,192,920, 
balance of $2,697,814. The annual sinking fund re- 
quirement is approximately $800,000, leaving a balance of 
$1,897,814, and deducting the $600,000 preferred stock divi- 
dend leaves $1,297,814. No deduction has been made in 
the above figures for interest on floating debt, amortiza- 
tion of bond discount and depreciation. These charges 
are estimated at $350,000, and deducting this from the bal- 
ance of $1,297,814, leaves $947,814, or an equivalent of Icss 
than 3 per cent. for the common stock. This would seern 
tc make it reasonably clear that there can be no dividend 
for the $32,109,300 common stock outstanding for some 
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MORE TYPE FOUNDERS STOCK. 


It is reported in the New York market that the Amer- 
can Type Founders Company will shortly offer to share- 
holders an additional amount of the 7 per cent. shares at 
a price which will be considered attractive. About a year 
ago the shareholders authorized the issuance of $1,000,000 
new preferred, and $360,000 of this was taken by the 
shareholders. It is presumably the balance in the treas- 
ury which is now to be offered. 

The common and preferred shares have been quite 
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Reports indicate that the number of idle 
freight cars is rapidly decreasing. Do you know 
that this condition means returning prosperity? 
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basis, to 90% of the railroads in the United 
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strong this week, especially in the Chicago market. Last 
fiscal year the company had a surplus of over $50,000 
after the payment of the preferred dividends and the 4 
per cent. common stock dividend. The report for the 
year ending August 31 last stated at that time that the 
unsold portion of the preferred would be offered when 
“a more favorable disposition toward investments shall 
be restored,” so it is probable that the directors consider 
that period to have arriyed. 


MONTANA POWER PFD. UP. 

Heavy applications for the preferred stock of the Mon- 
tana Power Co. which was offered to the public last week, 
were said to be accountable for the further rise in the 
price of the preferred issue, which went to a new high 
The common 
was also strong. Bids for large blocks of both issues 
came from large banking interests during the week. The 
company is earning about twice the preferred stock divi- 
dend. 


price on the movement on active buying. 


STANDARD OIL ISSUES AGAIN ON UPTURN. 

There is a general disposition to regard the recent 
real: in Standard Oil subsidiary issues as having 1c- 
stored these stocks to a normal basis where the conser- 
vative investor need not be expecting a crash by reason 
of the over-speculation on the part of reckless plungers. 
These latter have been pretty well eliminated. 

The renewal of bullish sentiment followed the declar- 
ation of a dividend of $4 and an extra $1 distribution by 
the Standard Oil Co., of Kentucky on the larger capital- 
ization. The former rate, on the smaller capital, was only 
$5. A reactionary issue was Atlantic Refining, which later 
had a very advance. The early distribution 
by this company of a big melon is looked for with as 
much confidence now as a few weeks ago, and it will 
come sooner or later. California and New York enjoyed 
brisk advances, Pierce Oil is once more above par, while 
other active issues have been Continental Oil, Ohio, New 
Jersey and Solar Refining. There has been considerable 
buying of many of the subsidiaries outright by investors. 


sharp 


SOLAR REFINING PROFITS GOOD. 
“he 1913 profits of the Solar Refining Co. footed up 
5,724. The company’s total surplus of $3,137,908 was 
reduced this year to $1,637,903 by the payment of a sto-x 
dividend of $1,500,000. 
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tinue to do 80, confident in its belief that as long ag it clings to this 
tdeal it can count upon the support of the investing public. 





INCOME TAX SAVES UNCLE SAM. 


The Old Gentleman Has Been Quite Extravagant and New 
Source of Income Makes Up Losses. 


To look at the benevolent old party known as Uncle 
Sam, with his old-fashioned beaver hat and back number 
chin whisker, you wouldn’t class him as a rounder or 
spendthrift, but he is some spender just the same. The 
money doesn’t go for night revelry, nor is it dissipated in 
lobster palaces, but a glance at Uncle Sam’s accounts for 
the present fiscal year shows that he has been spending 
money reckless mariner. Since the beginning of 
the fiscal year on July 1 last, the Treasury Department 
has paid out $27,077,000 more than it has taken in, in 
other words there is a deficit for that amount. This, too, 
is exclusive of Panama Canal and public debt transac- 
tions. The Panama Canal is being paid for out of the 
of bond issues and that is merely postponing 
the reckoning. 

If it were not for the new income Uncle Sam is about 
to inherit in the shape of the contributions from 350,000 
to 400,000 persons, who are subject to the income tax, the 
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An Investors’ Guide 


We have prepared a chart showing the gross 
and net earnings, miles operated, and other fig- 
ures of the leading railroad systems of the coun- 
try for the fiscal year ended June 30th, 1913. 
Investors who from time to time require infor- 
mation of this character, will find this chart of 
great value not merely as a record of the earn- 
ings of these railroads for the single year in ques- 
tion, but as an indication of the comparative 
earning power of these roads with reference to 
one another. 

We will be glad to send a copy of this chart 


on request. 
Ask for Circular C 215 


Guaranty Trust Company 
of New York 


140 Broadway 
Capital and Surplus P $30,000,000 
Assets, over e ° . 200,000,000 














end of the fiscal year would probably see the Government 
fully $50,000,000 ‘in the hole.” It is estimated by Treas- 
ury Department experts that the income tax will furnish 
about $50,000,000 to $60,000,000, so if their expectations be 
correct the Government may make both ends meet by 
July 1 next. There seems, even in this simple Jefferson- 
ian period of pure Democracy, an inclination to spend the 
money about as fast as it comes in and it is altogether 
likely that the frugal economists of Congress who were 
so violently denunciatory of the Taft Administration’s ex- 
travagance in the Wilson-Taft campaign, have already 
mortgaged the proceeds of the income tax and know just 
how much will go into the “Pork Barrel,” how many 
creeks in the various districts suddenly become navigable 
streams and need an appropriation, and so on, not forget- 
ting that while the terrifying threat of war hovers over 
us, we must make the eagle scream and generously pour 
out our millions for the Army and Navy, make more Gen- 
erals and Admirals and provide good profits for contract- 
ors at the same time. 

It’s the careless Ametican way probably, but it would 
seem that the Government, while searching around to find 
the causes of the increased cost of living, does not see 
the beam in its own eye and cut down expenses. We 
once fought a great war as a protest against unjust tax- 
ation, but now our representatives seem to be fighting to 
see which can spend the most of the people’s money. 


AMERICAN LIGHT & TRACTION IN DEMAND. 

A broader demand for the American Light & Traction 
Co. common stock has been evident this week, especially 
for small lots. The would-be buyers apparently are not 
willing to bid higher than the current asking prices, but 
any stock offered around near the market is readily ab- 


sorbed. 
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In finance as in industry 


Safety First 


should be the paramount consideration. Time- 
tested bonds afford the most convenient form 
of a conservative investment. 

At your request, we will tell you, either per- 
sonally or by letter, why the bonds described 
on our current list No. 201 are safe. 


Knanth -Nachod & Kutmne 
INTERNATIUNAL BANKERS 
New York * Leipzig 
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BLIZZARDS BRING MORE THAN SNOW. 

When a blizzard ties up traffic and makes it impossible 
for business men to reach their offices it causes more than 
inconvenience and annoyance. It brings in its trail con- 
siderable damage, and consequently a large loss in 
money. The steady fall of snow for over twenty-four 
hours will cost the railroads entering New York City 
alone a loss in gross revenue, approximately, $5,000,000. 
To such systems like the Pennsylvania, with gross earn- 
ings around $20,000,000 a month, one day’s tie-up means a 
loss of over $600,000, not including the additional expense 
for cleaning away the snow. New York Central, Baltimore 
& Ohio, Delaware, Lackawanna & Western, New Haven, 
Ontario & Western, Erie and Delaware & Hudson all 
were heavy sufferers from the blizzard. 

It will cost New York City another $1,000,000 or more 
to clean its streets. What it has cost the Stock Exchange 
is hard to estimate, but it will amount to considerable. 
Business, as the result of interruption to wire and surface, 
fell to a minimum. The street car lines and the tele- 
phone and telegraph systems will have large repair bills. 

All in all the Storm King’s wild capering for a day and 
night about New York City and the Eastern States has 
cost at least $25,000,000, counting nearly every possible 
damage resulting from the delay to business, loss in traf- 
fic and actual destruction of property. 





INTERNATIONAL PAPER’S BRIEF REPORT. 

In his annual report of the International Paper Co. its 
President, Philip T. Dodge, wastes no time or words in 
informing shareholders regarding the business done for 
the year. He cuts with a clear stroke right into the heart 
if his subject from the very start. As already stated, the 
net earnings were somewhat smaller than in the previous 
year, though still more than twice the required amount 
for the preferred dividend. 

More than unusual attention was aroused in Mr. 
Dodge’s remarks about the new tariff schedule on news 
print paper, as his company was one for which fear was 
entertained that its business might be unfavorably affected 
by this measure. So far, however, the company has felt 
no serious check to its business as a result of the change 
in duties, and Mr. Dodge frankly says he expects none, 
believing the increased consumption of paper will take 
care of all the product which Canadian and American pulp 
mills can turn out. Good business is in sight for at least 
two years. Spring floods were primarily responsible for 
the larger part of the falling off in net profits. The re- 
port also indicates the company to be in a strong financial 
position. From the showing the company made in a none 
too good business year, the continuance of the preferred 
dividend appears assured, but for the time being there is 
very little ground for hope of any increase in the rate. 





THE “WOLF” IS A BUSYBODY. 

His is a mania for notoriety. If David Lamar, more 
inenviably known as the “Wolf of Wall Street,” did not 
see his name quoted frequently in the newspapers he 
vould really suffer from ennui. Flitting about the Senate 
hamber in quest of some Senator whom he might induce 
to listen to his grievances against the Steel Corporation 
s a pleasant occupation for Lamar and not an annoy- 
ince, no matter how often he is turned aside. 

Lamar was once able to fool a number of our National 
legislators. Congressman Stanley fell into his trap, but 
since that time, now knowing the vicious character of 
lamar, he is held at arm’s length. 

The “Wolf's” latest charge against the Steel Corpora- 
on that it accepts rebates in the form of dividends, which 
e has already made as a witness before the Interstate 
ommerce Commission, will receive no serious consid- 
ration unless corroborated by witnesses who are not 
igitives from justice or confessed perjurers. Lamar is 
inder indictment in New York City for impersonating 
ther persons. He has acknowledged that he is a liar, 
nd what is more reprehensible, gloats over the imper- 
fections in his character. Considering the evil repute of 
he “Wolf,” it is surprising that he is able to still get an 
udience at all in Washington. 








We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 454 to 644% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Imvestment Bankers 


37 WALL STREET NEW YORE 




















Philadelphia Co. Underlying Bonds 
$15,000 
UNITED TRACTION CO. 
Gen. 5s, 1997 
$10,000 
BROWNSVILLE AVE. ST. RY. 
First 5s, 1926 
Prices and full particulars upon request. 


HP Taylor & GO. 
NewYork Fittsburgh S8uffalo 


























If You Could Get Better 
Than 7% with Safety 
Would You Consider It? 


We have such an investment and 
would like to tell you about it. 


H. F. McCONNELL & CO. 


Phone 6064 John 


25 Pine Street New York 

















UNITED LIGHT &RAILWAYS CO. 


A Standard Public Utility 
Operating Company 


We Buy, Sell and Quote the Securities of this Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 




















First Mortgage 
Street Railway Bonds 


To net 


5.30 


Property established as to value and earnings. 
Population served 250,000. Company paying 
dividends on its preferred and common stocks. 


Particulars on Application. 


Hornblower & Weeks 


42 Broadway, New York 
Chieage 
Providence 





Boston 
Newport 


Detroit 
Hartford 
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THE TEXAS FIELD. 
By Carson M. Regan. 


The farm loan field of the great southwest has one of 
its strongholds in the Lone Star state. Texas has under- 
gone a transformation in the past two decades. From a 
practically cattle and cotton state it has entered into di- 
versified farming, has broken up hundreds of its great 
ranches, and with northern settlement has developed a 
marvelous empire devoted to argiculture. The demand 
for outside capital is enormous and the vastness of the 
state’s area means a wide opportunity for various kinds of 
production. The loan agents of that state are alert and 
have done some large and safe business. There has never 
been any collapse of land values, because the state has 
all the time had more land than could be sold to farmers. 


There are, of course, sections which are more favored 
than others. In the central part are what are known as 
the “black, waxy lands,” on which much praise is be- 


stowed. These lands are rich in fertility and have been 
heavy producers for years. They have a somewhat dif- 
ferent character to the Gulf coast area, which has its own 
merits, and offers as striking examples of production. 
The Texas farms are being improved rapidly and the peo- 
ple are energetic and progressive. Some of the cities are 
wonders of progress and the land values are stable. These 
things make the Texas loans desirable, and eastern in- 
surance companies and English syndicates have large 
holdings of these securities. 


Texas Land Laws. 

Texas has some laws that are especially favorable to the 
investor in land securities. Some of these were adopted 
during the past two years and are intended to attract capt!- 
tal. The “vendor’s lien” is one of the features of the 
loan field of this state. It is a claim on the property, rep- 
resenting part of the purchase price, and may be trans- 
ferred in whole or part. If part is sold that becomes a 
first lien and is one of the soundest of investments. A 
“deed of trust” or “mortgage with power of sale” (one toa 
third party in trust and the other direct to the mortgagee 
usually accompanies the vendor's lien and makes the mat- 
ter of foreclosing simple and cheap. The sale for failure 
to keep the covenants of the loan needs but 20 days’ ad- 
vertising and the sale is absolute. The investor thus has 
a direct method of getting possession of his property in 
a short time from the delinquency of the borrower. Last 
year there went into effect a law providing that a 
note of any kind became void if not renewed in four years 
but it may be renewed indefinitely. The homestead law 
of the state has been widely discussed but it is simple 
and merely allows a man to hold 200 acres as a homestead, 
permitting him to designate that amount of iand as a 
homestead and borrow on other property. The facts must 
be set forth in his tites, of course. 


The Robertson Law. 

Texas a few years ago adopted a law which stringently 
regulated the writing of insurance in that state and sev- 
eral large companies withdrew their business, likewise 
withdrawing their loan business. But some have contin- 
ued the latter though not maintaining their agency busi- 
ness. But this lessening of their loan business has caused 
a need of money that has been thrown open to private in- 
vestors and millions of dollars of eastern money have thus 
been invested. The Texas loans have a high standing 
wherever they are sold and with the various opportuni- 
ties for farming there is a field for almost every sort of 


evrain. Some of the state is semi-arid, some is even moun- 


tainous, but the larger portion is of rich plain, requiring 
only cultivation adapted to the conditions to prosper. Be- 


6” Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
to those seeking more profitable employment for their surplus 


‘und. 

Obtainable’ from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 











WE OFFER PRIME 


6% Missouri Farm Mortgages 6% 


To careful investors who place safety above everything else. 
We invest our own funds in every loan before presenting it 
to an investor. Personal inspection of every loan is made 
by our President, Mr. W. M. Wade, who has been in the 
banking business 20 years and who has acted as bank exam- 
iner for State of Missouri 8 years. You receive your prin- 
cipal and interest promptly on day of maturity. Every ab- 
stract is passed on by leading attorney. Ex-Governor Hadley 
is an active Stockholder and Director in this company. We 
court an early investigation of our offerings and superior 
equipment to safeguard your investments. Address 


SOUTHERN MISSOURI TRUST CO. 


Paid-Up Capital $100,000. 
Springfield, Mo. 


W. M. WADE, President. 
JESSE A. TOLERTON, Secy. & Treas. 


6% FROM $250.00 TO $20,000 6% 


First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 


Representing the Cream of This Attractive Loan Field. 

Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 

The total amount loaned since 1881 is in round numbers 
$12,000,000.00. 

The amount of lvans paid, $10,000,000.00. 

ieeving the amount of loans outstanding about $2,000,- 





This volume of business has been handled without the 
loss of a dollar, principal or interest, to this Company, or 
to its clients. 

32 years’ successful business in this fleld enables us to 
offer you a very superior investment service. 


PE EE ccc cgésaseeaseesceencoes $25,000.00 
SE ED ceccccsccccscncsoecoscees 150,000.00 
Undivided Profits ..........ccc cece cccecces 15,000.00 


For particulars address: 
THE SHARTEL MORTGAGE COMPANY, 
(Incorporated) Neosho, Missouri. 


6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
enengmennsy high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit —- and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Mo. 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank references on application. 


E-rosident.” The National Securities Co., Pittsburg, Kansas 
6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of a penny. 

Without expense to you we care for all details, and you receive your 
interest the ~~ it is due. From $1,000 upwards. 

Write for references and information. 


The Eureka Mortgage Co. °: § Jobs" Eureka, Kansas 
| _Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


6% FIRST MORTGAGE FARM LOANS 69 


A request from any prospective investor will be Promptly 
answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronage for 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 
































| ed 


5, 
ir 


| 


aS 


Osi) 


for 





March 7, 1914 


THE FINANCIAL WORLD. 





cause of the wide divergence in climate and soil, investors 
in Texas loans should make intelligent investigation and 
invest through reputable firms. Texas land may be worth 
$100 or more an acre, or it may be worth only $5 an acre. 
The state is so large that it offers chance of good invest- 
ments, and for those that are worthless in comparison. 
Rightly selected, there are no loans made that have a 
higher standing than those of Texas, nor is there a state 
where there is a better standard of protection for the 
investor. Interest rates are 6 to 7 per cent. and loans are 
made on a low valuation with not to exceed 50 per cent. 
of the appraisement represented by the loan. It is a great 
mortgage field and offers to the investor a fine opportun- 
ity to secure loans that are worthy of confidence. 


LAND BANKS. 


Their Importance to New York State Pointed Out by 
Gov. Glynn. 


Gov. Glynn, of New York State, has sent a message to 
the New York Legislature advocating the formation of 
land banks in the State to be availed of by the agricultural 
element of the State’s population. The recommendations 
will unquestionably excite wide attention, not only in the 
Empire State, but every State in the Union. The plans 
which the Governor supports contemplate a wide depar- 
ture. The Governor would have a large central bank 
which would establish a system of amortized loans, and 
the central bank would also issue debentures which would 
have for their security building and loan association mort- 
gages. The existing loan associations as well as the new 
ones organized among the farmers would be stockholders 
in the central bank and these associations would be al- 
lowed to borrow money from the central institution on 
the long time loan plan. 

The Governor placed the saving under this system to 
the farmers of the State at over $24,000,000 if present 
mortgages were converted into ten-year loans and $82,800,- 
000 if the conversion were to the 50-year system. 

The Governor also spoke of another plan for the forma- 
tion of land banks as stock institutions, the stock to be 
subscribed by private capital, and said bills covering both 
systems would be submitted to the Legislature. The 
Governor makes some comparisons with the European 
systems and says of the latter: 

By amortization loans the farmers of Germany, France, 
Great Britain and Italy borrow money on their land at 
easy rates of interest, and pay it back in installments. 

For a $1,000 loan at 6 per cent. for fifty years a German 
farmer pays $63.44 annually, or only $3.44 over the inter- 
est. But these small additional sums, insignificant to an 
American farmer, wipe out the debt. 

For a loan of $1,000 at 6 per cent. for ten years an 
American farmer pays $600 interest and the principal at 
the end of the term, or $1,600 all told. If the European 
system were available he would pay $135.86 each year. 
During the ten years he would pay only $1,358.68, or 
$241.32 less than under our present system; yet his debt 
would be completely paid. 

Under this system of amortization loans the European 
farmer pays a small sum each year in addition to his in- 
terest, and by continuing these small payments for periods 
ranging from ten to fifty years is able to pay off the prin- 
cipal of his loan with little difficulty. Instead of having 
a large indebtedness to meet at the maturity of his loan and 
running the risk of foreclosure through hard times or 
failure of crops, he pays in installments and has no great- 
er burden to bear at the end than at the beginning of 
his loan. 

Not only will the introduction of this system reduce 
the weight of existing mortgages, but by placing capital 
within easy reach of New York’s farmers it will have the 
effect of stimulating the agriculture of the State in all its 
branches. 

The adoption in its entirety of such a system as the 
Governor outlines would, we think, be a difficult matter 
in a State where the present system has been in vogue 
from time immemorial, but if it could be tested by first 
establishing a small institution of farm banking and cred- 
its, its enlargement would be an easy matter provided the 
experimental bank proved a success. Some such plan is 
bound to come sooner or later, but its mere success in 
Europe does not necessarily mean that it would succeed 
here. We believe with Gov. Glynn, however, when he 


says: 

















6% Real Estate Bonds 


ISSUED AND OFFERED BY THE H 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: 
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6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 


SS 
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6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Se 
peep erees 


Complete descriptive matter sent on request. ; 


American Real Gstate Company | 





















: | Founded 1888 Capital and Surplus, $3,247,789.13 
IRs. 527 Fifth Avenue Room 623 New York 
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OKLAHOMA 


Farm 
Mortgages 


Cannot be excelled for 
Income and Security 
Mild Climate. Long Seasons. Steadily enhancing land 
values. Widely diversified crops. 
For information address the old established 


THE JEFFERSON TRUST COMPANY 


McALESTER, OKLAHOMA 
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ESTABLISHED 1881 
We have specialized in choice Mus- 

oO kogee City Loans and represent some 

of the largest life insurance companies 

and most careful investors in this field. 

Our loans run from $500 upwards for 


a term of 5 years, interest payable 
us 0 ee semi-annually, the majoriiy covering 
the homes of our best citizens, who 


never fail to protect their obligations. 


We attend to all details and remit 
principal and interest free of charge. 
oma Muskogee is at head of water navi- 


gation with lowest freight rate in 
Oklahoma, which assures substantial 
development. 


1 We invite an early and thorough in- 
l y dans vestigation. 


References: Commercial National 
Bank, Muskogee, Okla., and others on 
7 % request. 


Knox & Magoffin, Muskogee, Okla, 


Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 


First Mortgage Loans on Alabama Improved Farm Lands, not te 
exceed 50% of a conservative valuation, running from five to tes 
years, for sale. Crops diversified, values low, steadily se 

Both interest and principal guaranteed by the Company in di- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $100.00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 
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We Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 
For 20 Years. 

According to U. 8 Agricultural Department. we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are sell- 
ing for $40.00 and our loan value does not exceed $15.00 per acre. 
'f interested write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital $250,000, Surplus $25,000 Montgomery, Alabama 
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We must provide the means to assist the movement 
from the city back to the farm, which all thinking men 
foresee, by providing capital by which this transformation 
may be achieved. 

New York State is particularly in need of an awakening 
in this regard as it should not be overlooked that in pre- 
vious messages the Governor has shown that while the 
area of improved farms in the nation has increased 15 
per cent. in the last ten years in New York State there 
has been an actual decrease of 4 8-10 per cent. and in that 
time the State has lost a greater area of cultivated land 
than has New Jersey and Pennsylvania combined. 


A SHOT AT THE TEXAS LOAN & GUARANTY. 

A stockholder feels badly enough when he fails to re- 
ceive dividends, but when he obtains no information from 
his company in reply to letters of inquiry it is like “rub- 
bing it in’ on him. At least this is the way one stock- 
holder in the Texas Loan & Guaranty Co., of Houston, 
Tex., feels about it. He has written the company re- 
peatedly without eliciting a reply and has now come to 
The Financial World for assistance. 

We have also written to this company in behalf of our 
subscribers, but with no better success. As far as getting 
any facts we might as well have directed our communica- 
tion to the Sphinx. When the company was selling its 
shares*to eastern investors through the Sterling Deben- 
ture Corporation it was very voluble in describing how 
profitable an investment its shares should become. But 
the outcome has been otherwise. No dividends were paid 
during 1913 and none so far this year. 

Even the notice for the annual meeting of the stock- 
holders which was held in Houston, Tex., on February 
12, reached our subscriber only a few days before the date, 
so that even had he been an aviator and had owned a 
Wright biplane he could not have gotten to Houston on 
the date set. 

The company was organized a few years ago to lend 
money on Texas farm lands. It started out well, at least 
in raising capital, many bankers of the state subscrib- 
ing for the shares so as to secure the representation for it 
in their locality. 

According to the financial statements received through 
commercial agencies, the company’s business in 1913 
showed a decrease from 1912. In 1912 notes and mort- 
gages receivable stood at $483,705, and in 1913 $479,822, a 
decrease of $3.882. In 1912 the undivided profits were 
$17,596, and in 1913 they were $5,183, or $12,413 less. The 
falling off in these two important items does not bear 
out the statement Secretary-Treasurer Beavens is _ re- 
ported to have given a commercial agency on January 24, 
1914, that the company had experienced a fairly prosper- 
ous year and that it appeared sanguine of continued suc- 
cess. 

We surmise that if this had been an actuality the com- 
pany would not have been so reluctant to comply with 
requests for information which any corporation doing a 
prosperous business is only too glad to furnish. 


W. W. DEGGE IS IRREPRESSIBLE. 

Such a thing as having had his business at one time 
branded a fraud by Uncle Sam cannot discourage W. W. 
Degge of Boulder, Col. He has renewed his efforts to 
induce investors to take a share in his numerous promo- 
tions, though with most men the experience with the Gov- 
ernment would have the effect of taking the heart out of 
chem. 

But Degge is at it again. He now has a scheme of per- 
sonally guaranteeing 6% on what money investors turn 
over to him and then he tells them they may reasonably 
expect a profit of 100% more. 

Promises are Degge’s principal assets. As far as the 
integrity of his guarantee goes, it would take a number 
of banks to guarantee his guarantee before it should be 
accepted as worth anything. 

When he says the investment is as safe as a savings 
bank, but pays twice as much. besides the hope of some 
day gathering in the riches which an Alladin only ex- 
periences, that statement marks the man for what he is, 
an impudent Get-Rich-Quick schemer, 


Bonds and Stocks May Shrink While 


Our Oklahoma 6% Farm Loans are 
Diversify 


worth 100 cents on the dollar always. 
Let us submit to you 12 convincing 


Your reasons why you should invest in them. 

We have spent a lifetime making 

good farm loans. Obtainable in amounts 

Investments «fy “suit. Get the facts, Write for list 
No. 22. 


The F. B. Collins Investment Company 
Oklahoma City, Okla. 


79% CHICKASHA, OKLA., CITY LOANS 


6 “Maximum Security at 


Risk” is our motto. 
ee ae ose 
Farm 
M tail. 
ortgages Write for references and particulars 
HARDEN-ROCHE MORTGAGE CO. 


(Incorporated) 
CHICKASHA, OKLA. 





Minimum 


We know values and local conditions 
and care conscientiously for every de- 





Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties. 
where we know the value of every foot of land and th 
character of the borrower. 

We claim to do an ultra safe business and refer to 
eastern clients and banks as to our standing. 

Our loans net 6%. From $500 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 


Only The Best Oklahoma Farm Loans 


have been good enough for us. We are the oldest farm 
loan company in Oklahoma. Have confined our loans to the 
ultra dependable segtion of old Oklahoma. Twenty-four 
years in this field and never a foreclosure is our record. We 
net investors 5%% to 6% interest on the highest security 
obtainable to-day. Send for list of offerings. 


The Oklahoma Mortgage and Trust Co. 


(Incorporated) Capital $100,000 


W. M. NSON, 3 . 
L. Be. BRONSON Seen ‘é Treas. Guthrie, Oklahoma 


our 








A Farmer Who Raises Only One Crop Invites Disaster 


Also an investor who carries all his eggs in one basket. 
Good, carefully selected Oklahoma Farm Mortgages netting 
6% will prove the safest securities obtainable to-day. 





We specialize in high grade loans confined to a few coun- 
ties where we know the land and the borrower thoroughly. 
From $500 upward. 


Write for particulars and bank references. 


BINGAMAN BROS. 
Mortgage Bankers 
CORDELL, OKLAHOMA 


HIGH CLASS FIRST MORTGAGES 
on OKLAHOMA farms. We loan money in the 
best farming belt of Oklahoma. and never loan 
over 40¢ actual valuation. Interest paid annually. 
Remitted free of charge on date due. Never one 
dollar of principal or interest lost for an investor. 
Write for FREE booklet. 

AURELIUS-SWANSON CO. 








oo State Natl. Bank Bldg., Oklahoma City, Okla. 
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SHUMAKER IN A GRAND BABY ACT. 

With a halo of self-affixed innocence playing about his 
martyred features, F. W. Shumaker emerges from his re- 
tirement to tell all the stockholders in the numerous en- 
terprises his once existant Sterling Debenture Corpora- 
tion floated how it happened that they are all wearing 
sackcloth, instead of wallowing in riches as he had faith- 
fully promised. It is due to no fault of his, he stoutly 
maintains, but to a conspiracy that was entered upon by 
a number of well-known periodicals. This is the usual ex- 
cuse; the well-frayed baby act that is performed by every 
promoter who is caught with the goods. 

Synchronously with Shumaker’s appearance and his 
apology, which is but a prelude to another dash upon 
investors for more money, the trial of Shumaker and the 
other officers of the Sterling Debenture Corporation will 
begin on charges of using the mails to perpetrate a fraud. 

The real conspirators were Shumaker and his asso- 
ciates; those whom he holds responsible were performing 
a public duty in exposing his operations. A careful read- 
ing of the literature he issued will support every charge 
brought against him. A contract between his company 
and the American Telegraphone Co., that The Financial 
World uncovered and which led us to criticise the pro- 
fessed good intentions of this coterie of peddlers of worth- 
less securities long before other publications struck at the 
swindle. It was shown by this contract that the stock 
sold to the public for $10 a share was to cost only $2.50, 
and this brands Shumaker’s present apologia as a rank 
piece of hypocrisy. 

However, as Shumaker has another security to sell, he 
figures, keen student of human nature that he is, that he 
can succeed best by playing upon human sympathy. So 
he tells his dupes that he is going to save them from their 
despair by letting them in on a cotton growing scheme 
by allowing them to put in their securities, plus some 
cash, for bonds in the new venture. His is a clever scheme 
of selling the bonds for half price by letting it appear that 
he is making a voluntary sacrifice. The bonds are not 
even worth the cash Shumaker is now asking for them. 

Evidence of the correctness of The Financial World’s 
information published four years ago that the Sterling 
Debenture Corporation was misrepresenting the value of 
the stocks it sold and was buying them for a song was 
furnished by Assistant U. S. District Attorney Kenneth 
M. Spence when he showed that all the Sterling peopie 
paid for a part of the Oxford Linen Mills stock was $2.50 
a share. They paid no more for American Telegraphone, 
though they sold both stocks to investors for $10 a share 
and then expected the companies to succeed. It was a 
leech that sucked the life blood out of everything upon 
which it could fasten itself. 


HAVANA TOBACCO A LITTLE BETTER. 

Making perfecto cigars has not proved so profitable as 
other branches of the tobacco industry. So much is ap- 
parent from an inspection of the annual report of the 
Havana Tobacco Co., which is an offshoot of the Ameri- 
can Tobacco Co. Last year’s net income was a little better 
and the best in four years, but still far from sufficient to 
meet bond interest. 

\ deficit of $309,955 has been added as a result of last 
year’s operations. The company has a profit and loss 
deficit now of $4,834,070 and owes in bills and accounts 
payable $4,684,950, an amount that is staggering. 

For the security holders of the company the outlook ‘s 
rather discouraging. 


WIRELESS FAKERS IN PHILADELPHIA. 

The Philadelphia North American has uncovered the 
fact that the schemers who are back of the Kimberly Con- 
solidated Mines Co., whose stock Elmo Weir and S. S. 
Sessinger are pushing, is Milton K. Harr, who was the 
Pennsylvania salesman for United Wireless. Harr, in the 
trial of Christopher Wilson, turned state’s evidence. An- 
other wireless swindler connected with the company is 
James Dunlap Smith, who was only recently convicted in 
New York and sent to Atlanta in connection with the 
Radio Wireless. A smooth bunch indeed. 


We Specialize in High-ClassLoans 


And have invested the funds fer ene of the 
largest life insurance companies fer 
years to whom we refer. 
Our methods and ultra-careful attention 
every detail preclude loss. Have in- 
vested in farm loans for 20 years and sever 
lost one penny 
This section of Georgia is conceded the 
richest and most dependable im the South. 
Never had a crop failure. 
Loans based on not to exceed 50% valua- 


Georgia 
tion. Our inspectors are salaried mea. From 


Farm 
L $500 to $50,000. If imterested write fer ref- 
oans erences, 
Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 


Established 1893 Americus, Gosngie 


6% to 7% CITY LOANS 
In sume from §500 upward. Combine safety 


and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 
as well as all local conditions thoroughl 

GEORGIA and give careful personal attention to = 4 
loan. A postal card will bring full pa 
lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bldg. Columbus, Georgia 


ls one of the most prosperous cities in Geor- 
gia and the center of the richest agricultural 


section. Our Mr. R. J. Bacon has made 
farm loans here for 10 years without default. 
No crop fallures—diversified crops—enhane- 
ing values. Just the country to find safe 
GA. investments. Investigate us. Items from 6500 


to $25,000 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 


GEORGIA is the greatest port on 
the South Atlantic. her exports ex- 
ceeding the combined exports of 
Wilmington, Charleston, Brunswick 
and Fernandina. Savannah is the 


third largest cotton port of the world, 
There has never been a bank failure here since the war. Built on a most 
substantial foundation, it offers unexcelled opportunities for good real estate 
mortgages. We can invest your funds to net you six (6) per cent. and attend 
to all collections free of charge. Write for particulars 


GEORGIA REAL ESTATE CO., SAVANNAH, GA. 


Re-Invest Your Surplus in Non-Fluctuating 
6% First ee Loans 


ompany Offers the investor 











on farms that grow in vi ae Oey an ad t This 





the benefit of our thoroug ofl l values which insures a safe in- 
vestment and liberal i: ne yie “Our loansrun from $500 to $5,000. There 
are none safer or better Send for our t t and be convinced. 

Sylvester, Georgta 


SOUTHERN DEVELOPMENT egg Y 


@. F. Alford, Presf. J. H. Hillbouse, Vi M. BH. Westberry, Secy le 


6% Jacksonville, Fla, City Loans 6% 


In amouate te suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We eol- 
lect prineipal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire coun 
Carga also furnish highly attractive farm loans based on net 
exceed 25% valuation. Cerrespondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
9» EXPERIENCE in Jackson- 
17 Years 


ville, Florida, Loans 


Without the loss of a dollar & our record. If you have $100 er 
more earning less than 6% or 7% write me. The opportunities te 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hazards thoroughly aad 
have loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grede 
ef Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to > pearese a crop the year round. I effer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 














To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 
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WOMEN SHOULD NOT ACT HASTILY. 


Unless a woman has the good sense to ask advice from 
an independent and unbiased counsellor, she is more apt 
to make a bad investment or one not exactly suitable to 
one in her sphere. Women, from their trusting natures, 
are more prone than men to accept statements and prom- 
ises as facts without taking the pains to investigate. Nor 
has the average woman the facilities or inclination to keep 
in close touch with financial and industrial conditions; 
therefore she should not make any investments that are 
liable to suffer from such influences. If she is dependent 
should always invest so as to re- 
main always a creditor, rather than a participant in the 
shareholding profits of a company or corporation. 

We recall an instance of the disadvantageous 
position of a woman who invested without investigating. 
This particular woman owned some Chicago & North- 
western stock and had held it for some time, receiving 
all the while a good income, when along comes a per- 
suasive stock salesman who induces her to exchange her 
shares at $124 for shares in three smaller industrials yield- 
ing 7 per cent. He pointed out to her that the increase 
in her income would to $15 more per annum, but 
at the same time he did not tell her that her margin of 
risk was also increased, for most of the concerns whose 
stock he offered had been but recently organized, whereas 
the old and conservative Northwestern has paid dividends 
for years and will continue to do so long after this woman 
to her eternal rest. 

Moreover the 


upon her income she 


come 


has gone 
stock she sold is now eleven dollars 
higher, but the stock she exchanged for it is still around 
the same price she paid. This woman did not make a 
wise exchange. So we say no woman should invest 
without first asking the advice of people whom she knows 
she is likely to plunge her- 
or her savings over a preci- 


are interested in her welfare; 
self into a sea of uncertainty, 
pice of total loss. 


BRITISH-COLUMBIA STOCKHOLDER PROTESTS. 


Louis Guenther, 

The Financial World, 
Dear Sir: 

Regarding British-Columbia, I note you always favored 
the property. I hold 90 shares. Do you fhink it advis- 
able to participate in the reorganization? At present 
price I would suffer very little loss. 

It appears to me this firm has always been managed in 
a most inefficient manner. There was no need of paying 
dividends that could not be maintained, nor can I see 
the sense in buying up the control of the Dominion Cop- 
per Co. With the money spent for control of Dominion 
Copper Co., the bluff dividends paid and the amount raised 
through the debenture bonds, there would have been 
easily available capital without going through this re- 
organization, thus avoiding showing what would be possi- 
bly equivalent to a year’s dividend going to underwriters. 

It seems to me your paper is the proper medium to 
give corporations of this nature their proper publicity. 

I trust to hear from you, and if you care to use this 
or any part of it with my name attached you have my 
permission. 

The figures are not available here, but I could easily 
prove to any right thinking person that raising of this 
$1,000,000 is an unnecessary procedure and that the divi- 
dends paid were merely a bluff for stock manipulation 
purposes, and thus fill the pockets of the insiders. 

I thank you for past advice given me personally; 
also the knowledge on financial matters I gained through 
reading your paper. 

Assuring you I am an appreciative reader, I remain, 


Respectfully, 

Phil G. Singer. 
new British- 
in our last 


World’s 


proposition 


views of the 
fully set forth 


The Financial 
Columbia were 


issue. 


GENERAL MOTORS AT HIGH LEVEL. 
In touching 79, General Motors set a new high water 
stock. There was no particular news to ex- 
plain this week’s resumption of the advance. True, the 
company report, but the company was 
known to be making big earnings, but that is an old story. 


mark for the 


issued a good 


Hope fills the thoughts of the buyers of the shares that 
the company may soon start dividends on the common. 





6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 














coves’ RepublicTrust Co. 


The land producing this 
Dallas, Texas 


7% Paris, Tex., City Loans 7% 


$40 per acre, half cach, 
half time. 
Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 
since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 





6% 


Northeast 


Texas servative valuation and form a most dependable 
security. We represent a —_ es —. 
pany in this field. Write for references an 

Black Land particulars. 
Farm Loans z+a22* Wm. L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


| 705 First Mortgages on uae Stock 7 0 


Farms and Ranches 
not exceeding 50% actual value of the security — abso- | 






























lutely safe. Loans range from $500 to over 
$50,000 — 3 to 8 years. 

We make these loans for investor direct to borrower, principal and 
interest notes and trust deeds recorded in investor's name. 

In each investment we see that the security is ample, titles perfect, 
and protect investor’ 's interest until loans are paid. 

n our 20 years’ experience in making these loans we have had but 

few foreclosures and no losges. 

Can refer you to investors whom we have represented for years. 

Have now on hand applications for loans aggregating over $80,000. 

Let us invest for you. You will find us conservative and reliable. 


R. Wilbur Brown & Company 
501-2-3 Trust Building San Angelo, Texas | 


6% Montana First Farm Mortgages 7% 


are as safe as government bonds and yield a higher rate 
of interest. Your funds invested with us are safeguarded 
by our 20 years’ successful experience in placing funds for 
eastern investors, also by improved farms, and our 
$500,000.00 paid in capital. Our new illustrated booklet and 
state map pata Montana are free for the asking. 


Write to-da 
THE BANKING CORPORATION OF MONTANA, 
ox 577, Helena, Montana. 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, which means conservative valuation 
for Our — and the payment of interest the day it is due. From $500 
upwards. Address 


SOUTHERN SECURITY & LOAN CO. 
SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm morrwnge investors, six of 
the best articles written by Carson M. ‘Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of levesiuanate for but 


TEN CENTS 
THE FINANCIAL WORLD, "NEw vor. 

















Fort Worth 
TEXAS 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 6, 
the time of going to press. 





LIFTING THE CURTAIN. 

The Financial World stated last week in this column 
that “despite the assumed cheerfulness of large inter- 
ests, the situation marketwise presents a none too op- 
timistic aspect.” It was known then that the market was 
being maintained more or less artificially by the exten- 
sion of support from powerful interests which were de- 
sirous of maintaining a cheerful aspect on financial 
affairs until a considerable amount of vexatious financing 
for hard-pushed railway systems could be got out of the 
way. 

The present week was entered upon with the same 
purpose in view, but a number of incidents quickly forced 
aside the curtain, revealing matters not at all to the liking 
of those bullishly inclined. 

The week opened with some more general attention 
being given on a more unsatisfactory money situation 
abroad and selling of American securities here on ac- 
count of Mexican developments, but that might have 
passed with small notice had not the Rock Island situa- 
tion again thrust itself forward with more ugly revela- 
tions as to the thoroughly stricken character of the 
operating company, which is found to be in dire need of 
from $25,000,000 to $49,000,000 new capital. Again, in 
the eastern railway field we find the conservative bank- 
ers declining to lend any more capital to the Chesapeake 
& Ohio road until a guarantee is given that heavy sums 
would be set aside out of earnings in the next three years 
for the improvement of the property. This finance is 
sound enough, but to Wall street’s suspicious mind it 
was a blow at the dividend of not only Chesapeake, but 
all other systems whose surplus earnings have been given 
over to dividends which many critics had thought should 
long ago have been reduced. Aside from this a number 
of earnings statements again came to hand which were 
all symptomatic of a weakened and depressed state of 
trade. 

In vain it was pleaded that this would be remedied by 
the Interstate Commerce Commission, which, it was ar- 
gued, had been duly and convincingly impressed by the 
deplorable showing of earnings by the eastern carriers. 
The whole case of the roads was badly shaken, in Wall 
street’s view, late in the week by the astonishing alle- 
gations made by the Interstate Commerce Commission, 
which charged that its examiners had found that the 
books of the Puget Sound division of the St. Paul system 
had been manipulated in an effort to disclose $5,000,000 
earnings which did not exist, and that in the following 
year a show of poverty and a loss of $2,000,000 was made 
on the plea that increased rates asked for had not been 
granted. 

This amazing disclosure, which will need further con- 
firmation before it will be accepted as true, caused a 
serious break on Friday in not only St. Paul, but other 
stocks as well. As we go to press Wall street is once 
more in the doldrums and bearish sentiment predomi- 
nates. There is an uncertainty in the atmosphere which 
compels a complete revision of earlier expressions of 
opinion that the atmosphere was clearing and a brighter 
outlook was revealed. 
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COLORADO SOUTHERN. 

J. J. Hill’s purchase of the Colorado Southern has not 
turned out at all profitable to the stockholders of the road. 
Ever since the property has been controlled by the Bur- 
lington its securities have been on the down grade. In 
1908 the common was 68; it is now 221%. Sometimes it does 
look as if Hill, like the Canadian Pacific, follows a policy 
of draining the subsidiary lines for the benefit of the main 
property, which, with Hill, is the Great Northern. In 
such instance the theory that the interlocking control 
principle is bad seems to be borne out. The minority 
shareholders are the losers, not the men in control, who 
still derive their profits from another source. 


ERIE. 

Erie’s net income for January was $415,308, a decrease 
of $667,708. For seven months the net income was $7,401,- 
191, a decrease of $2,620,377. However, Erie pays no divi- 
dends, and consequently it can be liberal towards main- 
tenance. That the Erie is doing this is made clear by the 
fact that in the seven months it expended $1,940,565 more 
on operating, or nearly 70 per cent. of the reported de- 
crease. Putting money thus steadily back into the prop- 
erty, as the Erie has done for some years, cannot but help 
create substantial speculative equities in the shares. 


MISSOURI PACIFIC. 

Although the Missouri Pacific was able to report an in- 
crease in net for January of over $10,000, the net earnings 
totalling $1,416,391, it had not the slightest effect upon the 
stock, which is still around 25. What is holding the 
shares back is the knowledge of the road’s entanglement 
with the Wabash and its necessity to provide consider- 
able cash in order to retain its equities in that property. 
George Gould says it will surmount this problem, but 
Gould’s statements no longer have the influence they once 
possessed. 

NEW YORK CENTRAL. 

On the appearance of the January earnings statement 
New York Central stock hit its low level for the year. It 
declined also to a price lower than the low figures of the 
1907 paaic. A further slight drop and the stock will go 
below the cheapest price it has touched in a quarter 
of a century. A loss in net of $3,600,000 in one month, 
as in January, cannot be considered in a favorable light. 
The shrinkage means that the road is starting 1914 
at a rate which, if maintained, will not show 3 per cent. 
earned on the shares. 


NEW HAVEN. 

Net earnings of the New Haven still decline. But as 
the road does not have to provide for dividends it does 
not have to watch the earnings closely. President Elliott 
is bending his energies toward building up the property. 
The stock sold at a new low price this week and then the 
pressure seemed to be lifted. 
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Commission Brokers 


For 
= « . . 
Individuals and Institutions 
‘‘We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer”’ 
‘The Investment Situation,’’ aletter by 
Albert R. Gallatin, sent upon request. 


SCHMIDT &(JALLATIN, 


Members of the New York Stock Exchange 


111 Broadway 
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NATIONAL RAILWAYS OF MEXICO. 

Mexico’s Kilkenny cat fight has hit this unfortunate 
property a solar plexus blow. It is a marvel the property 
is operated at all, considering the chaotic conditions pre- 
vailing in that country. The net earnings of the company 
have fallen in seven months from $15,549,716 to $1,082,784 
currency. In our money these earnings are 
The road’s shares virtually have no market 


Mexican 
cut in half. 


in 
here or abroad. 


SOUTHERN PACIFIC. 

The shares got a little support this week for the first 
time since the reaction began early in February. The 
stock was then at 99 and it sold off in an irregular manner 
to around 93. This loss cancelled about one-third of the 
vain made in the January rise. The 5% debenture bonds 
have steadied somewhat but the buying has not been as 
snappy as before the of their issuance. 
Southern Pacific ought reasonably be expected to regain 
some of the February loss, especially if traffic picks up, 
which all traffic authorities are looking for. 


announcement 


ST. PAUL. 

St. Paul has fallen heavily and below par again. The 
January report, showing an increase in net of more than 
$150,000, met with little response. For the seven months 
of this fiscal year the net is $1,244,770 behind the previous 
The sensational attack on the company, made by 


year. 
the Interstate Commerce Commission, which is discussed 
elsewhere, was, of course, responsible for the terrific 


break. Most of the selling was by bears, but the revela- 
tions will unsettle confidence in the stock as a speculation 
unless the explanation is clear and convincing. 


UNION PACIFIC. 


2T7o 


This stock sold ex-dividend of 2} and looked cheap 
below 160. It did not recover the dividend as expected, 
however, and it is apparent that the controversy over the 
special stock and cash dividends has begun to raise some 
doubts as to an early settlement of the dispute. The 
reactions seen at times this week were due, however, more 
to bear selling than real liquidation and there has been 
evidence of good buying from important quarters where- 


ever support seemed needed. 











cnttt CC eae eaneree 
outtt Ch Gaassesass 


Cowin « Ren Gnne® 














AMERICAN BEET SUGAR. 
Explanations are not wanting for this week’s decline in 
\merican Beet Sugar to 20% for the common. 
shake off the that the lower tariff, 
begins operating against the sugar companies, 


when it 
will cut 


cannot fear 


deep into their revenues. 


BALDWIN LOCOMOTIVE. 

\ further advance has occured in Baldwin Locomotive 
stock since the favorable annual report was issued. The 
common is now over 50 and if the equipment industry 
holds its own, more than likely the shares will work high- 
er. The company is one of the oldest manufacturers of 


steam locomotives. 


BETHLEHEM STEEL. 
\n instance where outward pessimism failed to have 
3ethle- 
hem Steel shares have had, notwithstanding the lugub- 
rious prophecy of President Schwab over the steel trade 
outlook 


much influence is witnessed in the good advance 


The tariff agitation has not hit the company, for 
the annual report will show it is claimed between 20 to 
25% earned for the common. 


The stock ; 





Stocks—Cotton—Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 
et 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 














FRITZ VON FRANTZIUS 
122-124 S. La SalleSt Come Cecdenes Beak 
Chicago Building 


VON FRANTZIUS & CO. 
BANKERS AND BROKERS 





STOCKS GRAIN 





CENTRAL LEATHER. 

While the earnings of the Central Leather were over 
$1,455,000 less than last year they still were substantial 
enough to provide a good margin over the 2% dividend, 
provided this is to be the rate of disbursements for the 
present on the common, on which 5.17% was earned. The 
company is strong in cash, being a large lender of funds 
on the street. The stock is around 32. 

RAILWAY STEEL SPRING. 

The report of the Railway Steel Spring Co. for the fiscal 
year ended Dec. 31 puts an end to the hopes of the con- 
tinuation of the 2 per cent. dividend which was paid last 
year. The surplus for the common was only $176,060, or 
equivalent to 1.3 per cent. Gross receipts were $7,688,185, 
against $9,041,079 in 1912, and the manufacturing expenses, 
depreciation and bond interest charges took all the in- 
come save the small balance noted. President Fitzpatrick 
in his report says the shrinkage was due to the diminished 
buying by the railroads, but when their revenues will 
again permit them to purchase equipment in normal quan- 
tities the company will be prepared to meet any demand. 


U. S. STEEL. 

The strength Steel common stock very 

» marked this week and this has had a stimulating effect on 
other allied industries. The bear pool 
assailed Steel time and again only to be driven off. 


of has been 
has 
The 
pool affects to believe that the revival in the industry at 
Pittsburg will soon run into a boom. The recovery in 
the industry has really been quite moderate and the Street 
and Stock Exchange floor traders have been disposed to 
again become moderately bearish on the outlook owing 
to the rather doubtful situation with regard to the railroad 
rate question, a favorable outcome of which the bulls are 
laying great store by. It is believed there is still a con- 


issues of 


siderable short interest. The stock gave way on Friday 


when the St. Paul scandal broke. 


A GUGGENHEIM FAMILY MELON. 

The dividend of the Guggenheim Exploration Co. has 
been increased from 12 to 14 per cent. per annum. As 
the bulk of this company’s stock is owned by the mem- 
bers of this family, this melon-cutting is practically an 
exclusive family affair. American Smelting and Yukon 


Gold, wherein the public has its largest investments, still 
pay the same dividend as heretofore. 
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Directory of Stock Exchange Members 


Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 
of The Financial World’s subscribers. 

These firms will inform you of any important changes in the condition and prospects of the stocks of these 
securities upon request. 

No others than members of the Stock Exchange can advertise in this directory. 

To keep fully posted is one of the first essential requirements of successful investing. 



































(We execute orders in U.S. Steel) (We execute orders in Amalgamated Copper) We execute orders in Southern Pacific) 
Colton, Fales & Co. Libaire & Cooke W. B. Franklin & Co. 
67 Exchange Place, New York 25 Broad St., New York 111 Broadway, New York 
Members N. Y. Stock Exchange Members N. Y. Stock Exchange - Members N. Y. Stock Exchange 
(We execute orders in Pennsylvania) (We execute orders in Union Pacific) (We execute orders in Amer. Car Foundry) 
Vaughan & Co. Chisholm & Chapman Renskorf, Lyon & Co. 
45 Broadway, New York 71 Broadway, New York 43-49 Exchange Place, New York 
Members N. Y. Stock Exchange Members N. Y. Stock Exchange Members N. Y. Stock Exchange 
(We execute orders in Amer. Locomotive) (We execute orders in Chicago Northwestern) Stock Exchange houses will find 
Schmidt & Gallatin Schmidt & Gallatin this space very profitable. 
111 Broadway, New York 111 Broadway, New York Full information furnished by The 
Members N. Y. Stock Exchange Members N. Y. Stock Exchange Financial World. 
RAILWAY EARNINGS AND COMPARISONS. the difference being accounted for by the payment during 


The publication of the January earnings of the two the year of $671,126 in dividends on the preferred. The 
largest eastern trunk lines, New York Central and Penn- tock is inactive but very closely held, having been bought 
sylvania, constitutes a showing bad enough, it must be primarily for investment. 
confessed, to awaken the most careless to a realization 





of the fact that these conditions cannot be allowed ,to DIVIDENDS ANNOUNCED FEB. 28, MAR. 6. 
ileal ’ ea i ae aa Stock 
continue much longer without a serious deterioration of ; . a Period of record. Payable, 
the service rendered. But we must say that too much American Can pfd.. eee Q. Mar. 17 Apr. 1 
a . . . ‘ American Pipe & Construction 1 Q Mar. 14 Apr. 1 
emphasis is being laid upon the comparison with last American Snuff com............ Q Mar. 14 Apr. 1 
’ kT 6 : : A rics Snuff pfd : , ar : 
year’s returns. Take, for instance, the Pennsylvania’s re- ‘American Smelters Sccurities pid” . ss os 
port for January, 1914. That shows net earnings of only " a ap ea A et Fi, Q “Mar. 20 Apr. ! 
: j Erazilian ract., Lt. & Pwr. pfe y Q. Mar. 109 Apr. 
$2,964,000, against $4,401,684 for January, 1913. But Jan- Brooklyn Rapid Transit......... 1% Q. Mar. 9 Apr. 1 
ne? 012 ep et es 7 2 Saeed te ° i California Petroleum pfd. rw |. Q Mar. 14 Apr. 1 
uary, 1913, was an exceptionally big year for the system,  Ganadian ‘Westinghouse......... 1% 0. Mar. 31 apr. 9 
because if we take the earnings for January this year and pene City Raiteres 2 Q “Mar. 5 Mar. 30 
: ; hicago Elevate ty. pfe : . 1% Q eb. 26 Mar. 2 
compare them with January, 1912, we have Pennsylvania Cluett Peabody pfd ER | Q. Mar.20 = Apr. 1 
js . e Cons. Gas, Elec, Lt. & Pwr on ar. 2 Yr. 
showing an actual gain for January, 1914, as the net for Gons’ Gas’ Ele ¥ S Pw ofa. 36 oa aoe = fae. : 
January, 1912, was only $2,918,000. In other words, Jan- Continental Can pfd 1‘ Q Mar.20 Apr. 1 
F iy 4 . 7 Dominion Textile com. ‘neon a ae Q Mar. 14 Apr. 1 
uray, 1913, was an abnormal month of big earnings for the Eastern Power & Light pfd 11% Q. Feb. 28 Mar. 15 
‘ ‘ P ° Globe-Wernicke om 2 “eb. 2 ¢ 
big lines and comparisons of that month’s returns with Goldfield Consol a... a sy toon 3 yo = 
present totals is wholly misleading unless the explanation ae ga -y9 ao tior ae Q me * aoe. : 
: S eilme, Geo, com Zhe Q ar. Apr. 
accompanies the comparison. In the first month of 1913 Helme, Geo. W. pfd 134 Q Mar. 14 Apr. 1 
s : Hocking Valley ar. 13 ar. 3 
railroad earnings generally showed remarkable totals and = jyehiinesr Gola. Minow eee ss wo 
far out of line with average earnings for a series of years. oe R — Transit sae 2% Q Mar. 4) Apr. 2 
: 4 ; ‘ ernati'n’] arvester, ! ym 1% Q Mar. 25 Apr. 15 
The New York Central returns were gloomy enough International Harvester Corp 11, Q Mar. 25 Apr, 13 
q é ‘ : vs . Kansas City Southern pfd Scan ew Q Mar. 31 Apr. 15 
for January, this year, showing for all lines a net loss of [ackawanna Railroad of NJ 1 Q — 2 ios 
$3,654,000. Much of this was due to increased cost of — —— a Q Mar 21 Mar. 31 
‘ : , srillarc ‘eer ~ Q Mar. 17 Apr. 1 
“full crew” legislation, losses still running on some sub-_ Lorillard, P. com (extra) Mar. 17 Apr. 1 
eee . he . : . Lorillard, P. pfd 1% Q Mar. 17 Apr. 1 
sidiaries for last year’s flood expenses, higher wages and = yfanhattan Ry. ... 1% Q as: ae 
the like. But the net after taxes of the New York Cen- ter acid | a fd ; LB Q Mar. 31 Apr. s. 
. . Skogee Gas @ Ei ric pf Q “eb. 28 Mar. 16 
tral proper for January, 1913, and not counting subsid- Narragansett Electric Light $1 Q. *Marié6 Apr. 1 
i . R N. Y., Lack. & Western ae f Q Mar. 14 Apr. 1 4 
iaries or controlled lines, was nearly $400,000 more than for New ‘York ‘Transit. si} S a oe an. q 
1912, so that here also the unfairness of the comparison North American | Co 1% Q Mar.19 Apr. 1 
. : : ; abs jrewing pf ; ; l Q Mar. 9 Mar. 16 I 
without the explanation is obvious. Packard Motor Car pfd......... 1% Q Mar. 3 Mar. 14 
, Pettibone Mulliken 1st pfd. Q Mar. 20 Apr. 1 j 
1 
It cannot be too strongly emphasized, however, that Pettibone Mulliken 2d pfd QO Mar. 20 Apr. 1 j 
i _ i : Pitts., Ft. Wayne & Chi. guar 1%, Q Mar. 14 Apr. 7 
the legislation of recent years has added burdens which Pitts.. Ft. Wayne & Chi. Spl guar. 1° S mei kee 
the Interstate Commerce Commission must recognize in = _ Ry., in & Pwr. pfd Q Mar. 16 Apr. 1 
F ; ; " ; S Jos., So send & South’n com S far. 10 Mar. 16 
considering the rate increase application of the eastern St. Jos., So. Bend & South’n pfd. 2 SA Mar. 10 Mar. 16 
roads. The Pennsylvania has already cut off a number S0275, Roebuck... .-... roe Re S ag RE gh 
of trains and is economizing in various ways in order to ye Rees a » Sugar com Q Mar. 14 Apr. 1 
ss South orto ico Sugar pf 2 Q Mar. 14 Apr. 1 
make both ends meet, and there will be a general move South West Penn Pipe Lines.... $5 Q Mar. 6 > 7 H 
. . . . Stand d Gas e, "le rie nfa » Jeb. ? ir ; q 
in that direction, greatly to the hurt of an adequate public g/A0527) Gis & Bisetle pid > ame fea 1 
service, if the actual facts are not faced fearlessly. The Py of Kentu ky...... $4 Q Apr. 1 q 
° ° ° 1 of Kentucky (extra) ‘Al : Apr. 1 "i 
public is not surprised at an order by the New Haven to Subway Realty Co 1 Q Mar. 20 Apr. 1 } 
‘ e ° Tennessee C per oO r » 
abandon many trains in the interest of economy, but when = fremont & Suffolk Mill tah fag Ape is f 
a great system like the Pennsylvania is forced to similar Ar City Rapid Transit com I Q Mar 4 Apr. 1 
; : win City Rapid Transit pfd 1% Q iv. 14 Apr. 1 | 
measures public concern is real. United Gas & Electric 1st pfd SA. Marl4 om 4 W 
United Traction & Electri 1 Q *Mar. 10 Apr. 1 4, 
ete Western Electric : 2 ) \ ” ar. 3 4 
’ West Penn Tract. & Water pwr “ far. 24 Mar. 31 HL 
DEERE’S 1913 RESULTS. oe ice rrr O eee tie * 
The business of Deere & Co. last year was $4,755,778, an Weyman Bruton com 3 Q Mar. 14 Apr. 1 , 
. S 4 Weyman_ Bruton pfd Q Mar. 14 Apr. 1 * 
amount slightly less than was reported for 1912. Surplus Yukon Gold ...... Sa Q. Mar. 13 Mar. 21 


after dividends amounted to $1,456,227 against $2,388,808, ro a 
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FINANCIAL NEWS EPITOMIZED. 

A New York-Philadelphia syndicate 
has bought $5,800,000 Portland Rail- 
way & Light Co. first refunding 5% of 
1942. The bonds have been sold to pay 
for completed improvements. 

The coal weather gave the coal trade 
a decided impetus. 

Hamburg despatches report that the 
steamship pool has reached an agree- 
ment renewing the former agreement 
for 5 years. 

Ex-Mayor Busse of Chicago has been 
appointed trustee for the Kellogg- 
Mackay Co., a plumbing supply house. 
The concern became an involuntary 
bankrupt, with liabilities of over $1,- 
500,000, about six weeks ago. It was 
identified with Pierce-Butler-Pierce Co. 

The Bureau of Railway News and 
Statistics reports that the total operat- 
ing revenue of the railroads increased 
$10,000,000 in the first half of the fiscal 
year, and showed a net decrease of 
$58,000,000. 

The London City 
will increase its 
from 22,200,000 pounds to 
pounds. 

It has been discovered that the pro- 
posed sale of the Boston & Maine rail- 
road securities held by New Haven 
cannot take place without the consent 
of the Massachusetts legislature. 

Ex-President Taft has indorsed 
President Wilson’s policy of non-inter- 
vention in Mexico. 

The House Committee on Marine 
recommends that shipping pools be 
placed under the jurisdiction of the In- 
terstate Commerce Commission. 

William Marconi says he soon ex- 
pects to be able to announce that he 
can talk with London from Italy by 
means of a wireless telephone he has 
invented. 

The heavy increase in the imports of 
Argentine meat has resutled in a re- 
duction in the wholesale prices of 


& Midland Bank 
authorized capital 
28,200,000 


meats, but the consumer has not yet 
received any benefit. 

H. L. McClaren, president of the 
Mitchell-Lewis Motor Co., announces 
that the company has sold its big 
wagon plant, also located at_ Racine, 


Wisconsin, and will permanently retire 
from the wagon business, devoting its 
entire attention in the future to the 
manufacture of automobiles. By the 
transaction the motor company added 
to its operating capital $2,700,000. 

Idleness is decreasing in the North- 
west and 10,000 men are being called 
for by the railroads and other indus- 
tries. 

Leading dry goods houses say they 
look for a normal season in the trade. 

Deposits of the Guaranty Trust as of 
March 2 were $203,922,452, a gain of 


$25,000,000 since the report of a year 
ago. This is the highest total ever re- 
ported by a trust company in _ the 
United States. 

The American Radiator Co. reports 
25 1/10 per cent. earned on its common 
stock for the year ended January 31, 


compared with 21 9/10 per cent. in the 
previous year. Net profits increased 
$385,074 and $477,677 was carried to 
surplus, an increase of $258,384. 

The First National Bank of Cape 
Girardeau, Mo., has been closed. Bad 
paper for $70,000 has been found in the 
bank’s assets. The capital is $100,000 
and deposits $500,000. 

The trustees of the second mortgage 
sinking fund 5 per cent. bonds of the 
U. S. Steel Corporation have called 1,501 
bonds at 110. They have been drawn 
by lot. 

Martial law has been declared in Rio 
Janiero, Brazil, to quell an uprising. 
The trouble is said to be racial and 
several prominent Army officers have 
been arrested. The rebellion caused 
marked weakness in Brazilian securi- 
ties on the London market. 

The Bank of England’s weekly state- 
ment was a weak one, showing $5,000,- 


000 loss in gold and $6,036,000 in re- 
serve. 

France has taken $2,000,000 more 
zxold from the United States and the 


total withdrawals are expected to reach 
$30,000,000 or more. 

Senator Owen says he has been im- 
pressed by the showing made by Stock 
Exchange members and will amend the 


bill regulating stock exchanges in sev- 
eral particulars. 

State banks are called upon by 
Supt. Van Tuyl of New York State for 
a Statement of their condition at the 


9 


close of business March 2. 

The American Bank Note Co. did not 
have a good year's business, for the net 
income of $726,294 is $276,510 smaller 
than in 1912. As the company engraves 
certificates for new securities, its poor 
year reflects the puacity of new issues 
ind underwritings in 1913 


THE MARKET REVIEWED. 
Spencer Trask Co., in their March 1 
review of conditions, say: 
Considering the sensational advance 
Feb- 
satistactory 


the market enjoyed in January, 
ruary 


has given a fairly 








Some reasons why we advise the purchase 
OF 


NEW YORK STATE 4%% 


at present prices yielding 4.10% 
- quoted at 3.90% basis 


Alabama State Bonds 
Connecticut State Bonds 
Maryland State Bonds 


Massachusetts State Bonds “ “ 


Maine State Bonds 
Virginia State Bonds 
City of Philadelphia 
City of Albany 

City of Buffalo 


They may be used for special purposes, viz.: 


To secure Postal Savings Deposits. 
To secure Deposit of State Funds. 


tion of over 9,000,000. 








For deposit with Insurance Department to secure policyholders. 
| For deposits with Banking Department for account of Trust Companies. 


Legal Investment for Savings Banks throughout the United States 
Exempt from Personal Tax in New York State 
Exempt from Income Tax throughout the United States 


Backed by the full faith and credit of the entire State embracing a popula- 


BONDS 


3.907% basis 
4.00% basis 
3.607% basis 


“ 3.50% basis 
“  “ 3.75% basis 


3.90% basis 
“ —“ 410% basis 
“ —“ 4.10% basis 














_Principal and interest payable in gold. Readily salable at all times. We 
unhesitatingly recommend the purchase of these bonds. 
Correspondence Invited 
A. B. Leach & Co 
Investment Securities 
149 Broadway, New York 
CHICAGO PHILADELPHIA BOSTON LONDON 
account of itself as to bonds, and a 185,000 Allegheny County, Pa. 4%% 
not wholly unsatisfactory one as to bonds last week in Pittsburgh, it is 
stocks. That a period of hesitation interesting to note that the assessed 


should have supervened is but natural, 
we might even say salutary, for there 
has been too small a change in funda- 
mental conditions to warrant a runa- 
way market. For all the improvement 
in sentiment, justified as it has been 
to a large extent, actual trade condi- 
tions have shown only a slight and 
spotty advance, partly because it is 
still too early to judge of what the 
effects of the tariff will be on several 
of our important industries, partly be- 
cause many lines of business are wait- 
ing for a decision on the railway rate 
case. 

The market instead of being quite 
certain now that the railroads will win 
a horizontal increase of 5%, is figuring 
on a certain advance in rates and re- 
lief in other directions, such as a 
change n the present allowances and 
privileges to industrial concerns oper- 
ating branch lines of their own. To- 
gether the net dollar results to the 
railroads may be about the same, al- 
though changes such as are now being 
contemplated would necessarily affect 
the earnings of corporations owning 
tap lines. The great, the vital thing, 
however, is that the railroads should 
be able to increase their net income. 
The moment that happens we expect 
business to resume its wonted activity. 

The only real menace at present con- 
fronting the market is the Mexican 
situation. It is useless to speculate on 
what may or may not happen, but it is 
evidently the intention of Mr. Wilson 
to continue his policy of “watchful 
waiting’—for a time longer, anyway. 


ALLEGHENY COUNTY’S RICHNESS. 
In connection with the sale of $1.,- 


valuation of the county is greater than 
that of 36 of the states and erriories 
of the United States combined, and is 
one-fifth of the total valuation of the 
State of Pennsylvania. If Allegheny 
County were a state its assessed valu- 
ation would make it rank thirteenth 
among the United States. Meikleham 
& Dinsmore are offering bonds of this 
issue at 103.50 and interest and re- 
port satisfactory sales. 


RAILWAY SUPPLY AND 
SHARES, 
Chas. H. Jones & Co., of 20 Broad 8t.. 


UTILITY 


New York City, have issued their 
March circulars containing complete 
lists of the leading railway supply 
stocks and public utility and miscel- 
laneous securities. The list of stocks 


gives the bid and asked quotations, and 
the approximate yield. 





INVESTMENT CIRCULAR. 
Kelsey, Brewer & Co., bankers, en- 
gineers and operators, of Grand Rapids, 
Mich., have issued for free distribution 
to investors a public utility preferred 
stock circular showing selected issues 
that will net 54%% to 8% per annum. 





A SATISFACTORY TRIAL. 

I have tried your paper for three 
months and found it highly valuable 
and therefore enclose money ($3) to 
pay for balance of year. It is the only 
financial paper that tells the truth 
about every investment that is bad. Any 
one can praise a good investment, but 
it takes courage to criticize. 

KURT LISTEMAN 





THE NEW YORK STOCK EXCHANGE. 


Stock-sales 


shares. 

Saturday, Feb. 28...... awe 165,955 
_. SE | aaa 98,131 
ES Fale rn ie da lee ee oo a Bake 121,400 
|” FERREIRA EEC Me 203,400 
RE tad Coe eee eo 828 200 
DEE adgtudnbavcure ee cas 408,758 
LE ee ee ee ee 1,325,844- 


_, Total sale of bonds from Saturday, Feb. 
Total in 1914 to date, $171,278.000. Same 


The high rate for call money for the week was 


Friday at 2 per cent. Time money quoted 
% per cent. for 90 days, and 34% to 


The Trend. 
Further moderate recovery shown in prices 
Stocks decline in light trading. 
Market uncertain, in dull trading. 
Stocks recover in featureless market. 
Price declines led by Chesapeake & Ohio. 
General weakness led by break in St. Paul 


28, to Friday, March 6, inclusive. $15,163,000 
period in 1913, $107,689,000. e 
» 

=- per cent.; low, 1% per cent, closed 
Friday, March 6, 2%-3 per cent. for 60 days 


5% per cent. for six months. 
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DIVIDENDS 


AMERICAN SNUFF COMPANY. 
Memphis, Tenn., March 4th, 1914. 
Dividends of one and one-half per cent. 
on the Preferred stock and of three per cent. 
on Common stock of American Snuff Com- 
pany were to-day declared payable April Ist, 
1914, to stockholders of record at close of 
business March 14th, 1914 Checks will be 
mailed. Transfer books will remain open. 
M. E. FINCH, Treasurer. 








BROOKLYN RAPID TRANSIT CO. 

New York, February 27, 1914. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
half per centum (144%) on the outstanding 
capital stock of this Company, payable on 
April Ist, 1914, to stockholders of record at 
the close of business on Monday, March 9th, 

1914, J. H. BENNINGTON, Secretary. 


CENTRAL LEATHER COMPANY 

The interest due April 1, 1914, on the 
coupon and registered bonds of this Com- 
pany will be paid by the Central Trust Co. 
of New York. The transfer books for the 
registered bonds will close March 16th, 1914, 
and reopen April 2d, 1914. 

RAPHAEL, Treasurer. 
New York, February 25th, 1914. 


CENTRAL STATES ELECTRIC 
CORPORATION 
Preferred Stock Dividend No. 7 
March 3, 1914. 

The Board of Directors has today declared 
the seventh quarterly dividend of One and 
Three-quarters (1%%) per cent. on the 
Preferred Stock of the Central States Elec- 
tric Corporation, payable April Ist, 1914, to 
stockholders of record at the close of busi- 
ness March 10th, 1914. Checks will be 
mailed. 








F. B. LASHER, Treasurer. 


Cluett, Peabody & Co., Inc. 


Troy, N. Y., March 4, 1914. 
Dividend No. 5 


The Board of Directors of Cluett, Peabody 
& Co., Inc., have this day declared the regu- 
lar quarterly dividend of one and three- 
quarters per cent. (1%%) on the Preferred 
Stock of the company, payable April 1, 1914, 
to stockholders of record at the close of 
business on March 20, 1914. Checks will be 
mailed by the Columbia-Knickerbocker Trust 
Co. 





E. HAROLD CLUETT, Treasurer. 


E. I. du PONT de NEMOURS POWDER CO 


Wilmington, Del., Feb. 25th, 1914. 

The Board of Directors has this day de- 
clared the regular dividend of 2% on the 
Common Stock of this Company, payable 
March 16th, 1914, to stockholders of record 
at close of business on March 5th, 1914; also, 
dividend of 14% on the Preferred stock of 
this Company, payable April 25th, 1914, to 
stockholders of record at close of business 
on April 15th, 1914. 


ALEXIS I. du PONT, Secretary. 


The United Gas & Electric Corp. 


37-39 PINE STREET, NEW YORK 
February 26, 1914. 
The Board of Directors of The United Gas 
and Electric Corporation have this day de- 
clared the regular semi-annual dividend of 
38% on the First Preferred stock of the Cor- 
poration, payable April 1st, 1914, to stock- 
holders of record March 14th. Dividend 
checks will be mailed. 
H, J. PRITCHARD, 
Treasurer. 











MEETINGS 


UNITED LIGHT AND RAILWAYS CO. 
Portland, Maine 


NOTICE OF ANNUAL MEETING 


Notice is herebv given that the Annual 
Meeting of the Stockhoiders of the United 
Light and Railways Company will be he'd 
at the Office of the Company, No. 281 St. 
John Street. in the City of Portland, in the 
State cf Maine. on the 16th day of March, 
1914. at 10 o’clock A. M., for the purpcse of 
electing a full Board of Directors and a 
Clerk for th> ensuing year, and for the 
transaction of such other business as may 
properly cone before sail Meeting. 

The Common Stock Transfer Boos of the 
Company will close at 3 o’clock P. M., on the 
5th day of March, 1914, and wil! remain 
closed until after the final adjournment of 
said Meeting. 

Only stockholders of record at the tive of 
the closing of the Transfer Books shall be 
entitled to vote at said Meeting in accord- 
ance with provisions of the Company’s Cer- 
tificate of Incorporation. 

BENJAMIN C, ee 


ecretary. 
Dated February 28th, 1914. 


ALL FINANCIAL BOOKS 


Have Your Book Oxlers Pilled Through 
THE FINANCIAL WORLD 
18 Broadway New York 




















Send for Official Information 
@ and Satisfy Yourself About the @ 


Postal Life Insurance Company 


Insurance-protection is not for 
a day ora year, but for a life- 
time, and the best to buy is the 
legal-reserve kind, such as is 
issued by the standard old-line 
companies. 

The Postal 
Life is one of 
these : they are 
all subject to 
the same strict 
supervision, 
and their policy- 
holders are pro- 
tected by the 
same legal and of the premi 


safeguards. 
The Postal dif- 
fers from others 
chiefly because it 
does not em- aoe The Cones ¢ 
does business di- 
rect and gives 
its policyholders 
the benefit of 
the commissions that other 
companies pay their agents. 
Furthermore, as the Postal Life 
does not establish itself in the 
various States, it is not subject 
to taxes, licenses, and other 
State exactions, which means 
further economy. All these sav- 
ings appear in generous divi- 
dends to policyholders. 


ASSETS AND 


At the close of business, Decem- 
ber 31st, 1913, the Company had 
nearly $50,000,000 of insurance in 
force: its policy and other liabilities 
were fully covered by statutory and 
departmental reserves amounting 
to $9,543,218.25, with an excess of sur- 
plus to policyholders of $230,043.93. 





Simply write to t! 





7 


ance Department ur 








Addre 





POSTAL LIFE BUILDING 





35 Nassau Street 








Net Cost Low in the 
POSTAL LIFE 
because 


Ist. Commission Dividends, rang 
ing—on whole-life pe 


40 


guaranteed dividends go to Policy- 
holders in ee pacers years. 
div dena, based onthe Cc 


ploy agents: it cetaingn, wih tasther 


cost eoah year after the first. 





U 


you will receive, as state 
formation based on 1 
filed with the New Y 


pervision the Company 


Just 


**Mail Insurance-particulars as ter e 
per FINANCIAL WORLD Third: Standard pelicy 
for March 7.”’ provisions, approved by 
P Sag : P the oe Insurance De- 

And to find out ho' partmen 

save, be sur ve Fourth: Operates un- 
ler strict Staiereyuirements 
1. Your full name. and eubiect tn the Waited 
2. Sad occupation. States Postal Authorities. 
3 medical 


“he exact date of your birth Fifth . ite 


PostalLifelnsuranceCompany | Sixth: — Policyholders’ 
WM. R. MALONE, President free medical examination 


% ” . 
holders the liraty a 
2d. Renewal-Commission Divi- 
governmental dends and Office-Expense Sav- 
ings, covered by the 





If you want to find out fully 
about the Postal Life, don’t 
take the word of an agent of 
some other company ; he is 
naturally prejudiced, and besides 
that, heisbent on 
influencing you 
his way so as to 
get acommission. 

And don’t 
depend on 


agent may 
show you in 
some insur- 
ance periodical 
which he carries 
about in his pock- 
et: the article 
was printed for 
the special bene- 
ta yl fit of agents and 
not for your 
benefit. 

Write to the 
Company it- 
self for official 
information, including its Fin- 
ancial Statement for 1914, witha 
facsimile Certificate of Valua- 
tion of the Insurance Depart- 
ment of the State of New York. 

The Company may also be able 
to refer you to policyholders in 
It con- 
siders satisfied policyholders 
its very best asset. 


LIABILITIES 


The Company’s reserves and 
other assets are in approved securi- 
ties, including State, municipal and 
railroad bonds and mortgages, real 
estate, policy loans, accrued inter- 
est, deferred net premiums, cash 
in bank and various other items, 
aggregating $9,848,159. 


your immediate vicinity. 


what such an’ 





Postal Li i 
1 official in- STRONG POSTAL POINTS 
regula First: Standard pol- 
-reserves, now nearly 
u $10,000,000. Insurance in 
usine force nearly $50,000,000. 
Second: OUld-line legal- 
reserve insurance—not fra- 
ernal or assessment. 


rds in the selection 





Hlealth Bureau arrangesone 


year, if desired. 








New York City 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 
Middletown, Connecticut 


Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 








- 
| wo INCORPORATED <¢o] 


CONSULTING and 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


, SO Pine Street New York |} 











SAVE SMALL SUMS 


/ You could accumulate more cash 
capita! ina very few pees by saving 
up comparatively small sums of money 
— your dividends and interest income 
for .nstance 


38 th You probably never seriously con- 
YEAR sidered such a thing, because 
amounts looked so small and no o 


tunity has ever before offered itself to 
ou to save and invest only $2500 at 
6 per cent interest. 

There is no need for you to wait 
until you have saved up $2000, $500, oF 
even } ao with which to buy one of 
our mortgages in order to secure & 
6 per cent investment with us Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually — the same as our 
mortgages —and are withrawable after one 
year, on 30 days’ notice Send fe5 to 
day; ask for Loan List 808 


Perkins & Costoxens 


LAWRENCE. KANSAS 








CHOICE $65,000.00 Missouri Farm Loan. 
Is offered at 6% net, to run 5 years. This 
mortgage is backed by 8,000 acre stock 
ranch, 4% mile from railroad, 26 miles from 
the city of Springfield, Mo., and represents the 
choicest farm mortgage offering obtainable today. 
Action must be taken quickly. Most thorough 
investigation is courted. Write or wire owner, 
A. {; JOHNSTON, Merchants’ National Bank 
Building, Springfield, Mo. 


First Mortgage Farm Loans 


oy Safest, Most Promising and Profit- %, 
fo 6 





able Investment on the 
Market Today 
During the past 30 years no Client 
has Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO, 
Send for Booklet E OKLAHOMA CITY, OKLA. 


FINANCIAL PRINTING 
QUICK—ACCURATE 

The Eve. Post Job Printing Office 

Office and Plant : 156 Fulton St., New York 








$570,000.00 — 


6% Irrigation District Bonds 
Klamath County, Ore. 


Sealed proposals will be received by 
the Board of Directors of the Horsefly 
Irrigation District of Klamath County, 
Oregon, until 2 o’clock P. M., Tuesday, 
April 14, 1914, for the purchase of 
$345,000 6° 11-20 year bonds, $225,000 
6% 21-30 year bonds. Bids may be 
made for all or part of the issue. Each 
bid must be accompanied by certified 
check for 1% of the amount of bid. No 
bid entertained for less than 90% of 
the par value. The Board reserves the 
right to reect any or all bids. For full 
information address 

FRANCIS J. BOWNE, Secy., 
Bonanza, Ore. 
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NEW LOANS 


NEW LOANS 





PROPOSALS 
School District of Philadelphia 414.7% Serial Gold Certificates 


Free of all Tax, including the Federal Income Tax 
Offer of $3,000,000 Loan, School District of Philadelphia 
Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1, 1914, 297 
City Hall. $150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943- 


The certificates will be registered in form. 


The denominations will be $500, $1000, and $5000. 
$50,000 of each denomination will mature each year from July 1, 1924, to July 1, 1943. 
Interest payable January 1 and July 1 of each year. 


Sealed Proposals will be received by Will- 
iam Dick, Secretary, in the office of The 
Board of Public Education, Room 297, City 
Hall, Philadelphia, until 12 o’clock M. on 
Wednesday, April 1, 1914, for three million 
(3,000,000) dollars school loan on conditions 
as follows: 

Three million (3,000,000) dollars school 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools in the School District of Philadelphia, 
authorized by resolution of The Board of 
Public Education, School District of Phila- 
delphia, approved November 11, 1913. 

Certificates of loan will be issued in de- 
nominations of $500, $1,000 and $5,000 in 
registered form and will be made payable in 
gold coin of the present standard of weight 
and fineness. 

The said sum of three million (3,000,000) 
dollars will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
on the first days of January and July, in 
said gold coin, the first payment of interest 
to be made on the first day of July, 1914, 
said loan and interest thereon to be payable 
free from all taxes. 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school pur- 
poses. The resolution authorizing this loan 
provided that an annual tax of one-fifteenth 
(1/15) of a mill upon each dollar of the as- 
sessed valuation of the property in the School 
District to be levied, for the payment of 
principal and interest and taxes on such ob- 


THE BOARD OF PUBLIC EDUCATION 


ligations, in each and every year until the 
loan is paid in full. 

Proposals must be submitted upon blanks to 
be obtained from the undersigned. 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia 
for five per centum of the amount of the 
subscription. 

Checks or certificates accompanying bids 
not accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Setlement in full for the loan awarded must 
be made with the Secretary on or before 
Wednesday, April 8, 1914, at 3 o’clock P. M., 
and include payment of accrued interest from 
January 1, 1914, to day of settlement. 

Bids at less than par will not be considered 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for 
the interest of the School District of Phila- 
delphia. 

Being municipal bonds, certificates of the 
School District of Philadelphia constitute 
legal investments for trust funds and estates. 

Bids may be made for “all or none” or for 
any portion of the issue. 

The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his letter 
attesting that fact may be had on application, 


WILLIAM DICK 
Secretary 











Advertising 
Talk 115 Broadway 





Financial Advertising 


For the kind that brings 
results consult 


Rudolph Guenther, Inc. 
New York 
Neo. 18. Telephone Rector 917 Free 


Advertisers’ 
Pocket Guide 








NOTES OF BOND SALES, 

Bids for $575,000 irrigation district 
bonds of Klamath, Ore., will be received 
on Apr. 14 by the Board of Directors. 
A deposit of 1 per cent. is required. F. 
J. Bowne, Secretary, of Bonanza, Ore., 
will give further particulars on re- 
quest. 

Bids will be received by J. G. Sutton, 
City Secretary, of Beaumont, Texas, on 
March 17, for $500,000 5 per cent. water 
works bonds, maturing in 1954. A de- 
posit of 1 per cent. must accompany 
ea_h bid. 

On March 12, Mt. Morris, N. Y., will 
sell $50,000 water works bonds ma- 
turing $2,000 each year from 1917 until 
paid off. A deposit of 1 per cent. is 
required by J. A. Striker, Clerk, of Mt. 
Morris. 

On March 20 Kalispell, Mont., will 
sell $100,000 5 per cent. refunding 
bonds, maturing in 1934. Fred S. Perry, 
County Clerk, will receive the bids. A 
deposit of 5 per cent. is required. 

The Village of Wauseon, Fulton Co., 
Ohio, will sell on March 16, $91,000 5 per 
cent. road improvement bonds, matur- 


ing serially. A deposit of $200 required 
W. W. Ackerman, Auditor, will receive 
bids 


Four hundred thousand dollars 20- 
year 4%) per cent. road bonds of Clat- 
sop County, Ore., have been awarded to 
Chapman, Mills & Co., and Yard, Otis 
& Taylor on their bid of 101.132. 


INDISPENSABLE. 

The Financial World is as indispens- 
able to the small investors as to the 
business man. Wishing you every suc- 
cess, I am, yours very truly, 

DAVID A. LYLE. 





FINANCIAL NOTES, 

Douglas Smyth, formerly with Smyth 
& Davidson, has joined the firm of Fisk 
& Robinson and will give special at- 
tention to New York City issues. 

In addition to the regular quarterly 
dividend of 6% the Guaranty Trust Co 
of New York has declared an extra 
dividend of 2%, payable March 25. 

A new trust company, to be known as 
the Waynesboro, a., Trust Co., is in 
process of organization. 

Percival Gilbert has been appointed 
manager of the Boston office of Spencer 
Trask & Co., to succeed Walter F 
Wyeth, who recently resigned. Mr. W 
E. Stanwood is the newly elected as- 
sistant manager. 


NEW OFFERINGS, 

Betron Griscom & Co. are offering, 
subject to prior sale, $450,000 Richmond 
(Ind.) Light, Heat & Power Co. 6% 
guaranteed gold notes, due March 1, 
1919, at 98.94 and interest. This issue 
was authorized by the Public Service 
Commission of Indiana after a rigid 
— of the company’s condi- 
tion. 

The $2,500,000 Laclede Gas Light Co. 
5% gold debenture N. W. Halsey & Co. 
offered this week on a 5.25% basis were 
all disposed of on the date of offering. 

Meikelham & Dinsmore in their 
March circular include several attrac- 
tive municipal and public utility is- 
sues, among which is the new 4\%% 
loan of Allegheny County, Pa. 


GREAT CONFIDENCE, 

1 place great confidence in your ad- 
vice and have been benefited through 
it. Yours truly, 

I. E. BASS. 


C982 Prabae ies Otten Oe en... .« 


aq 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 


25 Pine Street, New York 

Secur ty. Bid. Asked 
Bae: 16 & Trees... GOOD... .scccssccces 353 357 
American Light & Traction Pfd..... 107 109 
Adirondack Electric Power com..... 14 16 
Adirondack Electric Power pfd...... 44 17 
Am. Gas & Elect., com............0 82 — 
Am. Gas & Elect., pfd............... 47! 49% 
Am. Power & Light, com.... .......- 72 74 
Am. Power & Light, pfd............. 82 84 
American Public Utilities, com...... 50 53 
American Public Utilities, pfd....... 74 77 
CHO OPONER COME. cs ccccccccccess 95 97 
CRE IN IOD) BOU, 6 ccccscccccecseces 75 77 
Comwth P. R. & L., com.........-. 58% «60 
Comwth P R.& L., pfd..........0. 80 82 
Denver Gas & Elect. Gen. 5s........ 93 95 
Electric Bond Deposit, pfd.......... 66 70 
Empire Dist. Electric 58........ ... Ae i 82 
Empire Dist. Elect. 5s pf.......... 74 77 
Federal Light & Traction, com...... 22 24 
Federal Light & Traction, pfd....... 71 3 
Gas & Electric Securities, com....... 110 125 
Gas & Electric Securities, - ee 83 86 
Lincoln Gas & E ectric.....,......... 29 32 
Montana Power Co., com...........- 44 45 
Montana Power Co., pfd............ 101 103 
Northern Ontario Lt & Prcom....... 14 18 
Northern Ontario Lt & Pr pf........ 60 64 
Northern States Power, com......... 17 20 
Northern States Power, pfd......... 75 79 
Ozark Power & Water Co., com..... 32 39 
Pacific Gas & Electric, com.......... 44 44% 
Pacific Gas & Electric, pfd......... 86 87% 
Republic Ry. & Light Co., com...... 18 20 
Republic Ry. & Light Co., pfd...... 74 76 
Southern California Edison com..... 87 89 
Southern California Edison pf....... “98 99% 
Standard Gas & Electric, com....... 834 9% 
Standard Gas & Electric, pfd...... - 29 
Tennessee Ry Lt & Power com.,..... 15 16 
Tennessee Ry Lt & Power pfd....... 68 70 
United Light & Rys., com........... 82 84 
United Light & Rys., Ist pfd........ 77 4 79 
United Light & Rys., 2nd pfd......... 73 75 
BE cn eaecasadenennsaes ‘9 20 
Utilities Improvement, com........ - — 
Utilities Improvement, pfd.......... — -- 
Western Power, com................. 21 2 
Western Power. pfd ................. 60 61% 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 


Bid. Asked. 
3 15 


ew York. 
Acme White Lead com................ 
Acme White Lead pfd................ _ 
American Brake-Shoe com............ 94 
American Brake-Shoe pfd............ 112% 
EE EEE 140 
American Vanadium.................. 450 
American Seating com..... eeitaccwidmies _ 
American Seating pfd................. _: 
Babcock & Wilcox.............-. acess Je 
Baldwin Locomotive Works pfd...... 106! 
Barney & Smith Car, com...........-. _ 
Barney & Smith pf...............00.. 30 
4 Serre 97 
Bucyrus Company pfd........ ...... 73 
ree 494 
Chicago Pneumatic Tool............. 57% 
Crocker Wheeler com............. wid ee 
Crocker Wheeler pfd..............00. 98 
Crucible Steel Co. SR Ae ee 16% 
Crucible Steel Copf.............+..- 94% 
GalenaSignal Oil com.............++« 176 
GalenaSignal Oil pref................ 139 
aie and Kilburn com................ 19 
Hale & Kilburn Ist pfd............... 77 
Ingersoll-Rand com............++.+.- 118 
Ingersoll-Rand pfd...............+- . 100 
Johns (H W) Manvillecom........... 105 
Johns (H W) Manville pfd........... 97 
Pettibone Mulliken Co. com.......... 26 
Pettibone Mulliken C 0. pfd . 91 
Pettibone Mulliken Co. 2d pf.. 83 
Pratt & Whitney pfd......... ae 95 
Safety Car Heating and Lighting. tne mee 
Standard Coupler com............... 25 
Standard Coupler pfd.............. - 105 
Standard Screw - EEE ET VD 
Standard Screw pfd........ 85 


19% 
97 


1 13 , 
550 
6 
25 
994 


8 
45 
101 


76% 





PUBLIC UTILITIES QUOTA’ TIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 
Bid. Asked 
{Am L & T com atock.............+.-- 355 358 
TCRy &LCo6pccum pfd stk... 93 95 
ri City Ry & L com stock.........-. 70 ae 
t Kings Co Elec Lt & Pr stock........ 120 122 
tSt P GL Co gen mtg 5s, 1944....... 93 96 
tSouth L & T Co col tr 5s, 1940...... 88 93 
t Syracuse Gas Co Ist 5s, 2946.. ..... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.. 94 97 
SAnL & T Co 6 pe cons pfd stk ... 107 108 
tPacific Gas & Elec com .........-..+- 43 44 
t Pacific Gas & Elec pfd.............. 86% 87% 
Roch Ry & L Cocons 5s, 1954.. 99 101 
St Croix Water P Co Ist 5s, 1929.. k= 94 
t Binghamton Gas Wks Ist 5s, 1938.. 95 99 
t Butte Elec & Pow Co Ist 5s, 1961.. 93 
t Cent Un Gas Co Ist 5s, 1927.. ....-. 101 103 
Det City Gas Co prior lien 5s, mee.. 98 100 
East Penn Rys Co Ist 5s, 1936.. ~~ 2 
t Equit G L Co cons Ist 5s, 1932.....-.104 106 
Indiana Ltg stock..........++.--++00 38 42 
Indiana Ltg bonds.............-..+++- 71 72% 
t K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 100) 106 
Commonwealth Pr Ry com........... 58 59% 
tCommonwealth Pr Ry pfd........... 80 81 
United Light x Railways Ist pfd..... 7 79 
2nd pfd.. 74 76 
= ‘si sa - COG occcccce 81 83 
United Gas & El Corp. com........... 34 35 
United Gas & %1 Corp. pfd.......---. 7 78 
tAnd accrurd interest. tEx dividend. 














MISCELLANEOUS STOCKS. 
Quoted by Harold Dickerson & Co., 52 Broadway, 
New York City. 
Bid. Asked. 


Am Bank Note com........ «++ wun 2 46 






Am Bank Note pf...... oe 53 
Am Chicle com........ ee 202 205 
SOE cs kdessctecsaces eanesa BOD 103 
American Piano, COM......-+sescseesee - 15 16 
American Piano, pf ..ccccccccccccccee 69 76 
Am. Real Betate, pf... sscccccccccess 200 99 
Am Type Founders com........... aac, On 44 
Am Type Founders pf........-.+e--0 93 96 
Auto Sales Gum and Chocolate...... 15 17 
MOTE CO Bh. ncc cs ccccccocccoccseces 114. «117 
Borden Con M of.......0.ssee ovcee 1060 = 108 
Burns Brothers ..ccccccsccccccosscecce 52 54 
CONE. nas d00s0cevcccvecesssss scons Saw 132 
Childs Co — iiieicenienenseseeee 133. 137 
a rer rrr Tren 102% 104 
OL W Coal ere 260 270 
TP POS POWER. 2000008 cccccescceses - 130 135 
Du Pont Powder pf .....-...e00e coon «(8S 90 
General Baking Cocom....... esas. ae 20) 
General Baking Co pf......... ‘onevene 50 60 
Hartford Carpet com.......6..0--s08: 115 «120 
Hercules Powder.. eer _ 
International Nickel com naebeoes oc ee 6 


International Nickel pf............... 102 105 
International Silver OT ccgesesennasecs a aa 


Lehigh Valley Coal Sales acstecesn ae 198 
Moline Plow, Ist pf .......++. cocccece VGH 205 
New Jersey Zinc.......+- PPE — 
GU IUINGE: ccnvceccaceccoscsseas . 22 73 
Otis Blevator of......cccccccsces x 98% 
Pacific G & E com.......eccscceee see 44 465 
Pacific G & E pf........... ee 82 
Parts Diels & Go.. .csccccccecevccececs 126 129 
PRIS TP BOO. cccsveccccccccececces 210 «215 
Pope Manufacturing com.........+-++ 2 
Pope Manufacturing, pfd ........-..- 11 
PR IEEE GI 6004 0:6.000.000006650004000 1: 30 - 
Royal Bak P com........-.++ eneseds - 185 199 
Royal Bak P pee mabked hennenbinaah 106 108 
Safety CH&L... a eeene iwcnee . 109 111 
Sen-Sen Chiclet......... ‘eh hekennios 100 104 
Singer Mfg Co....... jianbein cineenae - 330 — 
CO CIR cacccccccsccsceseeces - 146 150 
U S Finishing com...........-. jammed 9 14 
Virsintnn RY... .cccccccccccccco-coe-+ 20 25 
Waltham Watch. ..c..ccceccccccccece 22 26 
OE IIR s 0n:006-0:6502s6G0000sdeen 5 6 





STANDARD OIL QUOTATIONS, 
Gusteionns paige by Pouch « Co., Members 
w York Stock Exchange. 
NS Wall St., New York 








iE Asked. 
Anglo-American..........000.5-.+00 1744 
Atlantic Refining.........-..s+0-++0 707 714 
Borne & Scrymser......... re a 310 
Buckeye Pipe Line..........+++0++ - 155 160 
Chesebrough Mfg............+- aenae Oe 670 
RAE Gna nccnnctcsceccccccesivee EEO 120 
Continental Oil ...... 25 258 
Crescent Pipe Line 58 
Cumberland Pipe Line..... caeescee 58 62 
Eureka Pipe Line....... Sbsdeseesees See 805 
Galena Signal Oll...... ébesetesed oa Ban 178 
Galena Signal Oil, pfd............-. 138 140 
Indiana Pipe Line..........0.sse00. » 133 136 
National Trandlt. ...<.-..cccoces ‘xa 41 
New York Transit..... enbaenne oo SOE 310 
ag PE BBs ecndsnncosensses 118 20 
eee jcneeaeeoes 166 167 
Prairie Oi OGD GiB. sciccccdss ease 552 560 
Solar Refining......... SES re er er 373 378 
Southern Pipe Line. ... -....60 +2. 228 233 
— ames Oh. ..cc.ccsicccvese 200 GUO 393 
W. Penn. Pipe Line. neue bnsbens 150 155 
Standard Oil CEM) svscescscase cove wae 339 
DURRORGE GON CED o.cc0.csestessecs 550 560 
Standard Oil (Kan.) ...-....ccscees 520 52h 
SE CIs Gdn cccccccceccesese S08 286 
MONMERES OE COD.) cccccsiccccccece 44() $50 
ee ee eee rrr 410 412 
Standard Oil (N. Y¥.) «cccccccccccsece Lhe 217 
Standard Oil (Ohio) ...... veceekwie 140) $50 
NE Ge PON 556.0608 isicrecdscenes 23C 240 
OG FOO EBNG ics cccvevecccecves 93 95 
Vacuum Oll.. pisisdhhibdenernnd ee 215 
Washington Oll.. iis toanheearskea™ 59 62 
PISTCO GEN 66 icc sccdvcctecesviensss 101 104 
PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
rOCKS Bic Asked 
Snateeiinas Pipe.. isacteie ae oe 
Caney River Natural Gas. Teduasalean ae — 
Columbia Gas & Electric.......... ; 12 12% 
Crucible Steel, COM...........cse00- os ae 16%% 
Cats BONE, GEG. oc i cccccccccccccces 944% 94% 
Independent Brewing, com........... 1% 5 
Independent Brewing, pfd.......... : 24% 
La Belle Iron Works, com............ 43 4344 
Manufacturers Light & Heat......... §2 §2 
National Fireproofing, com........... 7 7% 
National! Fireproofing, pfd........... 22% — 
ee OS rrr re 15% 16 
Ce Ft BI. cccc cs ccdscccceee . 42% 43% 
Oklahoma Natural Gas......... .... 59% 60% 
Osage & Oklahoma............+-es0+5 §2 53 
Pittsbuigh Brewing, com............. 9% 10 
Pittsburgh Brewing, - See 265% — 
Pittsburgh Oil & Gas..........-.0005- _ Slo 
Pure Oil Com......2.250 ccccscceces z 16% 16% 
Union Natural Gas .....ccccccccessoe — 135% 
Union Switch & Signal, com........ . 145 — 
Westinghouse Airbrake.... .......... 130 =6130% 
Westinghouse Elec. & Mfg. com...... 3534 - 
Westinghouse Elec. & Mig. pfd. ..... 57% 58% 
Westinghouse Machine............... — 24 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 89 92 
Birm., Knox. & Allen. 63, 1931 ........ 103 oa 
Citizens Traction 5s, 1927.... ........ 101% — 
Columbia Gas & Elec. 5s, 1927......... 68 71 
Duquesne Traction 5s, 1927........... 9 a 
East End Elec Light 6s, 1915.......... 9944 102 
Ellsworth Coal 5s, serial.............. 99 _ 











Independent Rewies Ge. 1055....... ._- 74 
Jamison C. & C., George Creek, 5s.. 92% 95 
Jones & Laughlin Steel 5s, 1939........ ” 100% 101 
La Belle Iron Works 6s, 1923 .......... 100% 103 
Mfrs. Light & Heat 6s, serial.......... 102 — 
Monongahela Light& Power 5s,1949.. 9444 96 
Monoh, River Cons. C. & C. 6s, 1949.. 115% — 
Mt. Washington St. Ry. 5s, 1933....... 99% 1004 
National Fireproofing 5s, serial........ 98 98% 
Ohio Fuel Supply 6s. 1927............. 9S _- 
Oklahoma Nat. Gas 6s, Serial......... 99 100 
Pittsburgh Brewing 6s, 1949.......... — 81% 
Pgh., Ally. & Man. 5s, 1930 .......... 98 102 
Pittsburgh & Charleroi 5s, 1932....... 95% 98 
Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coal Deb. 5s, 1931........ 924% — 
St. Clair Furnace 5s, Serial........... 9944 — 
Southern Traction 5s, 1950........... 68 70% 
Union Natural Gas Corp. 6s, serial.. 99 100 
Union Giese] Se, 1088........scccesccccs 102% 103% 
United Traction 5s, 1997.. .......... 84 86 
West Penn. Rys. Ist 5s, 1931......... 99% 99% 
West Penn. Traction 5s, 1960. 8&3 8444 
Younastowe-Gharon Bt y. &Lt. 5s, 1931 9s 99 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 
Prov. Alberta (Can.) deb. 4%s, 1923... 97 100 
Central Vermont Ist mtge. 4s, 1920.... 84 — 
Chic. Burl. & Q. Denver Div. 4s, 1922. 99% 1004 
Chic. Mil. & St. Paul Conv. 44s, 1932.102 103 
Col. & So. Ref. & Ext. mtg. 444s, 1935. 924 94 
Erie >R R (N Y.& Greenwood Lake 
P iM 6 Memsteewns aeenatEees 102 105 
Mo. K: ans  & lex, Ist, rf. mtg. 4s, 2094. 70 72 
N.Y.N.H. & H nv. Deb. 6s, 1948...114 115 
Norf. & W. Ist cons. mtge. 4s, 1996.... 91% 95 
Vir. Ry. ¢ Ist mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 4s, 1933...... 974 — 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 97 100° 
Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & E1. coll.conv. 6s, 1916. 964 98% 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 96 98 
United Gas & Fuel lst mtge. 6s, 1918.. 974% 100 
Virginia-Western Powerjlst 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7s, 1944.121 122% 
Liggett & Myers Tob. Co. deb.5s, 1951.100 101 
Lorillard Co. deb. 7s, 1944............. 121 122% 
Lorillard Co. deb. 5s, 1951 -100 101 
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High Low 
1 7s oT Copges bebe sestees 744% 72% 
Bian BE Bh. 60 cnc. cccecccces eoeee 21M 20% 
Be CORR. 2 os cncc td cccccccsee gtsee 30% 29% 
BS ins bisese seseccdsecus 93 92% 
Am CarF.. oaceseeeegneete IE 50% 
ESN EPCS T ST OO era 30% 29% 
RO BE, 6.606 s0500000000000005 35 34% 
Bae BanGEb. oc. cccvcccesccssececes 67% 66% 
PO CR tkcccsnctacccstacgseesi, mie 
Am Sugar pf ween eo LL 194Q 111% 
OS OS errr rrr 121% 120% 
BEE, ccactcocceceses eS 3554 35% 
(0) rere 97 96% 
roe Re Oeeererrreerrerr rs: | 122 
SSN ee S84 
Beth Steel ..........0+ cecccccee 4345 418 
Baths Bead OF... os00scscecssncsace 83 SZ 
Brookiya KT... ..csccccsccoes O44 OBE 
Canadian Pacific..........-..++. 20954 208 
Cle TEED... cc csctcane-csnnenes GE OE 
PA occ 006 nee eaanulen 56% 527 
Chi N W...... soscoseces-coskheane UBa 
CM&St. 03enneeds ace ne. a en 
CM&«StP of. eas aids ig eke eae 139% 139% 
Chino Cop... ..ccccs-coccccccccece 41% 410% 
Col Fuel & I. Wert: a 
Col South rrreery yt, | 22% 
Come GiB. .ccccc- cove cccccccccs aay 133 
SE 2 ee eee Saree: li4 11% 
Distillers’ S.... rere 
Hrie.. . 660600006 6090000800068 2% 23% 
Erie lst pf. aes pimasbieean 454 44% 
Biche Bd pf... ccrcccccsccccccesces SIM Bd 
Gen Electric......-. SEP EE REE 146 3=— «146 
Gt North pf .......cccccccvcceeel ZT 126% 
| fo" Sarre odinwnien 110% 110 
ERROR 6 6 os.ccccccacccscersvess 10% 166 
DRG EEES oc ricccecececssecceces 144, 14% 
Inter-Met pf........-.-++-++-+++ GO% GO 
Lou & Nash......---sseeceeeees 135% 13574 
Miami Cop ..-----.+- eereeeeeeee 2234 2284 
BE EE B& Teg... -ccccccccccccccces Isy 17% 
M K & Tex, pf eee cose Oe 19% 
Mo Pac..... ‘han deseeecdexess A, 
Nat “ie EN aS vi bares Ue ee 
Nevada Cons.......----seeeeeees 16 by 
NY Cemt.... ccccccccccccc cece 90 SS 
NY NH & H Os4e 67% 
North Paclfic.......0-cccsccees 1124 109 
Damm Be Bic cccccsccccccsvcosecss 1ll™ 111 
PET obscene cdenncs oa0asd 121% 121% 
Prats BH Co.cc csces veosvesecsacee SO 42% 
Rep Steel .....---scesccecseecees 26% 25% 
Reading... ......ceerecsecsccccees 165% 162% 
Rock Ieland........--+-+-see+20. SK 134 
Rock Islandpf..........--+++++ s 7% 
Southern Pacific.......--.+++++- 94% 92% 
So Ry Co ...-ceeecccccccscccece 25% 25 
South Ry Co Beri ass eb ane neues 83%% 83% 
Tenn Cop.. i an ce oae ec 35% 35 
LIE, pon deinedsnvesaserwes 43% 42% 
Union Paclfic........--seeceeeee 159% 156% 
U & Steel... cccccccccceccccccccce 65% O3\% 
U S Steel pl... - +--+ ee eeeeeeceeee 1104 10934 
Utah Cop...... Jetix ae kaeaal kaa 53% 53% 
Wao Oe Gy ecco ccccsecsveccccece 30% 30% 
Westinghouse.... -....-++.-+++. 71 701% 


Close 
72% 
20% 
29% 
93 
50% 
29% 
3444 
66% 
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Every man and woman who would be well 











informed about sound investments should 














read The Financial World every week 

















HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 

know it is to appreciate it To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities. through sound and conservative discussions on investment 
matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 
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To Be Without It 
i) 
x Order Today 


Publication Office, 18 BROADWAY, NEW YORK 
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Some constructive financial literature 
Some of The Prominent Fakes The Financial World gives as a premium 





with each subscription. (All cloth 
THE FINANCIAL WORLD | bound techs) 
——— “Investment and Speculation,"’ by ‘ 
| Louis Guenther, Editor The Financial od 
. | js “ a # 7 ~ 
Was The First to Expose | World; “Stock Exchange From With- i 
| i ~ y y 7 7 fh - @R- - , 4 Y 
Burr Brothers Gaylord M. Wilshire in,” by W. C. —_ Antwerp; Earn §° ¥ 
King Crowther Oil Co. Dr. J. Grant Lyman ing Power of Railroads,” by Floyd 
Chas. E. Ellis Geo. Livingston Richards W. Mundy, 1913 Edition; “Pitfalls & § 
American Tanning Co. Mitchell Mining Co. of Speculation,’’ Manuals on ie 
B. Hi. ——- yg Penn-Wyoming Copper Co. § “Bonds’’ and “Stocks” by £ 
Nat C. Goodwin 0. ; S 
W. T. Wintemute Hoosac Tunnel & Mining Co. Montgomery Rollins (leather % a 
eos Multiphone Operating Co. hound) Tt ae al 0” 6 
United Wireless Eastern Consolidated Oi) Co. ‘ 1e prices oO ~~ 2 
Collins Wireless Greene Gold & Silver Co. these books range from ee “2 
a ee B. D. Shepard & Co. $1.00 to $2.00. ¥ 
Continental Wereions Menry N. Roach & Co. | Ta i 
Clark Wireless Douglas Lacy & Co. if "© 
Rhodue Brothers A, L. Wiener Any one of the above nS oy Poa 
Gtorey Cotton Co. Sullivan Trust Co. books will be for- a ODS 
Provident Cotton Co. fin Seenn @ Os | warded with each Se FAs 
Nathan Fries . yearly subscrip- = x& 
Baldwin Cotton Co. Union Security Co. tion. a S 
Wallace H. Hopkins Brewer Mining & Leasing wry CY , . 
Dos Estrellas Mines & Dev. Co. 2 uP EB ’ P . 
Co. wet | , & iy , . . 
J. B. Russell, Lima, Ohio ee Basket | = y £S : ; - 
(Union Oil & Refining Co.) aene Ve. ¥ .S ‘ F. Ry & 
De Forest Wireless Dunlap Carpet Co. | Use this Ang ay S ‘ OS ) 
Clarence Vaughan Richards Publishing Ce. | Coupon 7 . ss aod p 
The Wellington Co. W. M. Ostrander | mo x v ¥ 
Nutriola Co. Sterling Debenture Corp. y os Raul 
Merchants Grain & Broker- J. Thos. Reinhardt | Sy S oy 32 
age Co. Funding Co. of America = s 4 ~ * 
International Gold Mining N. A. Brown & Co. y £ » Fx? 
ty. Julian Hawthorne Ay Y ‘ Pi £ 4s 
Heffron Co Geo. Graham Rice OF & & ‘ a % 2 
Anthony Rasines Geo. G. Monroe Ss TN * 0° 3" Bgy 
S a iJ Ad . oy 7 SF 
Fs & R ~) 


And Hundreds of Others 














